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THE MONEY MARKET. 
anticipated last week the money market has 
had more difficulty than usual relieving the stringency 
which always acute the end the financial 
year; and has had longer wait than usual for the 
ease which follows it. Even the payment Govern- 
ment dividends the 5th did not bring the expected 
relief, the market having actually borrow from the 
Bank that day—a most unusual considerable 
amount income-tax still being collected, and some 
censures, not ill-deserved, have been passed upon the 
Board Inland Revenue for encouraging, not in- 
viting, certain large taxpayers postpone their pay- 
ments until after the close the year, with the object, 
assumed, relieving next year’s taxpayers the 
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THE 


expense the surplus available for Sinking Fund re- 
demption. Had the bill brokers been aware this 
they would certainly not have discounted forward bills 
for delivery early this month per cent., figure 
which much business was, fact, is, the 
rates have been artificially stiff, and the position indi- 
cated Thursday’s Bank return. million and 
a-quarter only has been paid back the Bank, and the 
market must still owe some six millions. The Public 


Deposits are reduced the amount paid out for 


Government dividends, but they money last week caused the banks realise 


abnormally high figure contrast 


firm per cent. per cent. The withdrawal 


sovereigns for Bombay, and the report 


that more will taken from the Bank for 
Egypt shortly, help maintain it. 


much some had hoped. 


* * * 


Our New York correspondent cables :—-Business 
quiet everywhere pending the Supreme 


and the tariff settlement. 


il 


decision 
Many enterprises are being 
deferred, the Court decision expected un- 
favourable, and being already 
probable that the tariff revisions will not very radical. 
The 
The 


financial undertone hopeful, cheap, 


Wool and woollens are receive first attention. 
schedules are also likely modified. 


chiefly the basis the plethoric conditions expected 
during the next four months, while funds are returning 
from the West. The coffee market still unsettled, 
owing the action the valorisation committee. 


The last Bank return, writes our Amsterdam 
correspondent, shows fairly heavy 


connection with the turn the quarter, loans and 
discounts increasing about 12,000,000 fl, which 
understood due partly Government borrowing 
Treasury notes. the same time the metal stock 
decreased, and the surplus reserve less than last 
week though stands double the 
figure the corresponding period 1910. 


The city 
Amsterdam 


obtained authority issue 
20,000,000 per cent. bonds, and when re- 
quired, for the execution public works 4,000,000 
these are offered for subscription next week 
group leading bankers. 
known. 


has 


The price not 
certain amount new per cent. Minas 
Geraes bonds, issued Paris shortly, has been 
taken over firm Amsterdam banking institution 
with view offering them here. The syndicate 
formed take over per cent. Brazil 
Railway mortgage bonds was very 
ceived the market here, and the probable price 
issue leaves fair margin for improvement capital 
value, expected that the security will appeal the 
public here. Subscriptions are also invited for next 
Monday per cent. bonds the 
Banque Hypothecaire Transatlantique, Antwerp 
part which have been reserved for allotment this 
country. 


* * * 


our correspondent wrote 
Wednesday, recovering more rapidly than had 
been expected from tightness attending the quar- 
terly settlements. The open market discount rate 
dropped 0.625 per cent. Monday and Tuesday 
2.875 per cent., and the day-to-day lending rate to-day 
per cent. and lower. The pressure for money last 


figure 


before did the amount foreign bills 
accepted the return proof that the discount rate must portfolios run consequence, they 


their depleted stocks, and the 


Towards the end 
the week conditions were little easter, but not 


night Ago. Ago 


(April 1911, 


week reached extraordinary dimensions; much 
per cent. was paid some cases the last day the 
month for short maturities. The pressure the market 
clearly revealed the return the Rei 
which indicates heavier depletion than ever before 


this date. 


The total outgo for the week reached 
year ago. The amounts taken out dis ounted 
bills and advances were about 
each case than last year this date. The 
pressure this year was wholly due the regular 
mercial and financial demands. The urgent 


the foreign exchange their possession 


change rates are rising somewhat from their very Joy 

large sums were placed the disposal 

Berlin last week London, Paris, Vienna, and other 

foreign markets. The situation here would 

far more stringent but for this 
Subjoined our usual table current 


BANK RATE and MARKET RATE. 


This night Ago. Ago. 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES above; below). 


Week. Last night Ago. Ago. Ago 

% % % % % 
New York 


RATES EXCHANGE. 


THE ENGLISH OFFER AND THE GERMAN 


his important speech the House Commons 
March 14th, Sir Edward Grey won Parliamentary 
victory for the Government the Navy 
two years peace they been raised nine 
millions, and practically the whole the Government 
supporters were alarmed and horrified learning that 
nearly four millions more were added this year. 
the most serious expansion armaments that 
has ever occurred time peace, and the strange 
thing about that Germany’s additions the same 
period have been comparatively 
Grey, however, argued—how different 
opposition—that this increase the estimates 

due foreign our foreign relations are 

and further mentioned that these addi- 

tions are not regarded even 

asked the House Commons believe that, 

naval estimates had been reduced instead being 


creased, would have sedative effect the 
augmentation naval expenditure other 
Nevertheless, said that foreign programme 
follow ‘‘their normal intended course,’’ the 
ment can pledge itself reduction the naval 
mates next year. the competition naval 
ments with Germany, quoted some sentences 


the German Chancellor, who had said last December 
also meet England the desire avoid 
advanced the opinion that frank and sincere 
the economic and political interests the 
tries, offers the surest means allaying all distrust. 
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Edward Grey said entirely reciprocated this 
attitude; and gather that the long, the unneces- 
sarily long and enormously costly diplomatic quarrel 
comparatively insignificant question the 
Bagdad railway now the course settlement. 

But the remarkable and satisfactory feature the 
speech our Foreign Secretary lay his dawning 
consciousness the paradox that, while the relations 
the Great Powers are rapidly improving, their arma- 
ments are rapidly increasing. The taxpayers are bled 
while the diplomatists embrace. This, said, 
paradox, and must all agree with him further that 
growth civilisation ought have lessened and 
not increased the cost naval and military prepara- 
tions. True, the most highly civilised nations must 
themselves armaments against the less 
civilised; but then, Sir Edward Grey said, the 
civilised nations are manifestly directing their arma- 
ments against one another. Unless, then, the in- 
congruity and mischief are brought home, not only 
men’s heads generally, but their feelings, that 
they resent the inconsistency and realise the folly 
this tremendous expenditure armaments goes 
the long run break down 
may translate our own case thus into the concrete. 
the recent additions, which have raised our naval 
estimates from millions, had not been made, 
there need have been increase the death duties, 
and super-tax, and land-tax; or, again, the 

the duties tea, coffee, and cocoa might have 
been swept away and substantial reductions made 
the or, again, the money might have 
been for destroying the the 
towns Great Britain and Ireland, 
model dwellings, making playgrounds and open 
spaces. few years there would have been 
slums left, and the physical strength and happiness 
the whole population would have been marvellously im- 
proved. mention these might-have-beens order 
remind the public that there national well 
world purpose served, patriotic duty well 
cosmopolitan interest. doubt, Sir Edward 
Grey hints, this increase expenditure may for 
some time provided the additions fall directly upon the 
incomes and estates the rich instead upon the 
clothing, and comforts the poor. fact, the 
prospect party revolt, great Socialist up- 
heaval, much smaller England under our system 
taxation than Continental countries. But that 
think our readers will agree with that 
increase the income-tax large incomes say 
inthe which has already reached Japan, 
another thumping addition the death duties ought 
not contemplated with equanimity. 


tne 


on, must 


wn 


used 


Grey neglected altogether the problems 
and more efficient control, and directed atten- 
tion wholly the larger possibility agreement 
with other nations, and especially with Germany. But 
agreement with Germany, said, requires very 
careful handling Germany would not stand the idea 
limit being imposed upon its naval expansion. Hence 
use the diplomatic expression, mutual reduction 
But even after calling the aid that 
smooth phrase, Sir Edward Grey would have re- 
member any possible naval agreement with 
Germany have been given understand that the 
German Naval Law must the long run carried 


and that, when completed, means navy 
might something, and possibly even within 
the 


the German Naval Law some retardation 
might effected. need not follow 
Edward Grey from this pacific problem Anglo- 
rivalry the field arbitration and Anglo- 
American friendship, scheme which now being dis- 


Cussed all parts the world. For have now be- 
fore the 


Perial Chan 


THE EOONOMIST. 


Passing from the evil the remedy, Sir Edward 


The Imperial Chancellor is, course, the chief 
officer the Kaiser and the head the executive. 
like our Prime Minister, the leading repre- 
sentative the majority the House Commons and 
the president its governing committee, the Cabinet. 
Nevertheless, the Imperial Chancellor has govern 
with the help the Reichstag, and the speech which 
delivered March the Reichstag was 
answer motion the Socialist party favour 
reducing armaments. began discoursing upon 
the philosophy war, remarking that wars spring 
nowadays only from antagonisms that are rooted 
popular sentiment. This sentiment, admitted, 
very susceptible influences, and very desirable 
that counterpoise the irresponsible agitation the 
yellow Press should created international effort. 
Meanwhile, poured cold water upon indefinite and 
hazy proposals for disarmament, and declined either 
approve any scheme circulate any scheme. Eng- 
land, said, convinced, and has repeatedly de- 
clared, that, notwithstanding her wishes for limita- 
tion armaments and for composition disputes 
arbitral procedure, her fleet must all circum- 
stances match for superior any possible combina- 
tion the world. aim this state things 
England’s perfect right. taking the attitude 
about the disarmament question, should the 
last even any sort way call this right ques- 
tion. But quite different matter make such 
claim the basis agreement which peaceful 
less expect Congress Powers agree 
armies navies. referred, for instance, 
attempt limit the Prussian army 
42,000 men (an act not mutual consent but one- 
sided compulsion), and omitted the fact that for many 
years, when England and France were chief rivals 
sea, there was more less friendly understanding 
that neither party would try upset the ratio naval 
expenditure. venture observe that the German 
Chancellor has done himself great deal harm 
misrepresenting the aims England, 
exaggerating the difficulties international agree- 
ment. the first place, our Government does not 
maintain that its Fleet must all circumstances 
match for any possible combination Powers the 
word used has been which makes very 
and the expression has been further 
limited the exclusion the United States. That the 
British Navy should strong enough defend our 
islands from the attack any probable Continental 
combination surely proposition which reasonable 
statesman the Continent might willing admit 
part general understanding for the relief 
taxpayers and the promotion civilisation. 

Herr von Bethmann Hollweg was almost un- 
friendly the idea excluding war arbitration 
proposals for limiting armaments agree- 
ment, arguing that when vital antagonisms arise 
any arbitration treaty would burn like tinder. 
The condition peaceableness, said, strength 
the weak are the prey the strong; people 
that will not spend freely its 
will sink, and stronger will take its place; 


Germans our exposed position are especially bound 


look this rough reality frankly the 
tone this whole utterance, which has given civilisec 
nations throughout the world very 


Prussian sentiment and Prussian 
theless, worth observing that during the last two 


three years the German Government not 
forcing the pace. The great 
penditure has been British, and might 
whether fair speeches and evil practice 
much worse than fair practice and evil 
over, there was one practical 
whi accepted the idea 

cellor’s speech which 


unpleasant idea 
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Herr von Bethmann Hollweg, and 


. . 
should give security against surprises, and strengthen cases have occurred which intimation 
both countries the conviction that neither desires stage that consent Bill would 
secretly over-trump the hoped that sufficed stop its further progress, For instance, 
means this agreement the expected calming 1868 the Peerage (Ireland) Bill was withdrawn the 
public opinion England would set But are second reading stage intimation that Ministers 
delighted find that the general tone the Imperial would not advise the Queen consent the 
Chancellor’s speech and the idolatry brute force have later stage. 


not been endorsed the Reichstag; for the day The procedure which the King’s consent 
following Herr von Bethmann Hollweg’s speech the private Bills common occurrence, and 
Reichstag adopted the two resolutions the unnoticed. The procedure adopted Lord 
Partei, the first calling upon the Government when moved his address last week 
operate the reduction armaments, and the second ceptional, and attracted much interest because was 
advocating more general recourse arbitration. applied public Bill great importance, which 
the first these resolutions the Reichstag asked the not yet been introduced, and the specific provisions 
German Chancellor declare his readiness and 
willingness enter into joint negotiations with other 
great Powers soon proposals for the simultaneous 


which are still unknown; because directed ntion 
the fact that those provisions must affect the 


ul | 
rogative the and because the import and 
and proportionate reduction expenditure arma- effect assenting the prayer the address were 
ments are made one great Power. the Reich- many quarters misconceived. 
stag has condemned the whole argument the head The precedent which was probably present most 
the Government, and even country like Germany, minds was that Gladstone’s address the 
which still far from enjoying Parliamentary Church 1868. The position 
government, this action highly ant and that time was anomalous. Disraeli’s Government 
will make the German Chancellor increas- office, but could not command majority the 
ingly anxious enter into some practical Commons, and Gladstone was able 
ment for the reduction naval expenditure, and, in- carry against them his famous three resolutions the 
deed, the strength German public opinion proved Irish Church. the third these resolutions was 
not only these votes, but the furious diatribes resolved that address presented Her Maiesty 
the newspaper which the Krupp firm praying that, with view preventing, legislation 
everybody its own interests. present session, the creation new personal 
interests through the exercise any public patronage, 
Her Majesty would pleased place the disposal 
poralities. The address was presented, and its prayer 
all know that which has been passed was direct conflict with the views the 
both Houses Parliament does not become law until advisers, the terms the reply were awaited with 
the King’s assent has been formally curiosity. reply was guarded and 
the formal signification that assent the House United Church England and Ireland Ireland may 
Lords and are all aware that this final assent has not stand the way the consideration 
never been withheld since the days Queen Anne. that may 
b . «< ae «< a 
what cases the King’s consent required Bill entertained the present assent the 
earlier stage, and, where required, what prayer the address, acceptance the policy which 
manner and what signified? These are indicated, and which was shortly afterwards embodied 
questions which attention has been directed the Gladstone’s suspensory The Government 
‘ 


deal the day might have advised the Queen 
owne, an about whnicn a gres ‘al O 1 its las 
1S as “raised. 1 answers to < , 10 SO 
from his final assent, required for Bill which con- the 
Commons, was rejected second reading the 
cerns the Royal prerogative, the hereditary revenues 


Lords. Nevertheless, might have been plau 


given any time during the progress the Bill nce the policy indicated 
through either House. The commonest case that bil 


which the provisions private Bill affect some interest the add Lords dealing 
Voods, Forests, and Land Revenues are satisfied with Select that House had expressed their 

° ° ° selec e O a se 

the provisions the Bill for dealing with the interests 


ae 


. Tor 


signifies the King’s consent raising his hat, member the Committee, 


obtained the Bill not allowed proceed, and this that Her Majesty would consent away 
way the Department charged with the care the Crown Bill for amending the 
opinion, detrimental the interests they are bound “hich both Lord Salisbury and 
protect. The consent usually signified before the the address modified 
third reading the Bill, and the notice paper the the recommendations the 
day which the Bill taken contains italic prayed that the power conferred ers not 
note showing that the King’s consent will required. Act Union for the 
There appears have been one time some doubt the way the consideration 
Bill this class ought obtained, and 1844 Lord Lansdowne appears have been 
this point. The conclusion which the committee preliminary the introduction Bill such 
came was that had been the custom receive the foreshadowed for the reform the House 
consent various stages. The usual practice and, framing his address, followed the lines, 
defer the consent until late stage the Bill, but Gladstone’s address 1868, but Lord 
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hope’s address, finally amended, 1875. Whether 
the address was necessary this stage greatly 
doubt, for precedent and authority seem show that 
the quisite consent might given much later 


stage. But, all events, there were precedents 


the course which Lord Lansdowne adopted. 


\nd may that some astute tacticians imagined 
hat the motion for address would place the Govern- 
ment since the Government could not 
assent without appearing prejudice the rights 
Crown, and could not oppose without appearing 
place technical difficulties the way legislation 
any such notion was 
ever entertained, was complete delusion, for, 
Lord Morley made perfectly clear, acceptance the 
address commits the Government nothing, and leaves 


complete liberty action any advice which 


dav afternoon, 


they may hereafter tender the Crown. that the 
address does isise the fact that Lord Lans- 
downe’s proposals involve interference with the pre- 
rogatives the Crown, 
use for delaying the introduction his Bill. 


OUR FOREIGN BEAT ALL 
RECORDS. 


foreign trade returns for March, published yester- 
show that the volume our foreign 
Imports are 
than any preceding March, while exports 
British produce last month exceeded those recorded for 
month our history. have re- 
peatedly had occasion point out that imports 


period trade recovery increase earlier than xports. 


was the case year ago, when the increase 


was comparatively modest compared with the 


increase imports. The following table 
shows that this process has now been reversed, and 
that exports have caught the general forward 
move ment 


March, Comparison 
with 1910. 


Re-exports 


Total turnover 108,581,600 7,637,107 ..+ 


turnover for the year amounts the huge sum 
which constitutes another record 

the month March. 
the Board Trade analysis these 


This due some extent lower prices, 


this increase, early 
British East mainly responsible. 
meat, butter, cheese, and sugar all show similar 
movement towards lower import prices, thanks the 
that while production keeping well these 
ities there has not yet appeared any strong 
competitive demand from rival markets. Against this 
decrease food there increase one and a-third 
raw material, and similar increase 
nported manufactures. cotton—always 
the largest items the raw material group 
amounted 1,645,537 centals March, against 
1,075,913 centals year ago, the figures for the three 
months since Januz ary showing that the quantity 
lower than the time highest prices last 

the value cotton imported risen one 
and two-third millions. The quantity wool imported 
slightly less than year ago. the export side 
manufactured goods are, usual, mainly responsible 
rease, the det tailed schedule under this head 

shown the following table 


or 


but the answer leaves him 


most case being that wheat, which 
though actually imported 450,000 cwts more than 


find that the imports side there 


shipments from 


Comparison 


with 
March, 1911. March, 1910. 
Iron and steel and manufactures 
Other metals and ires 
Cutlery, hardware, ements (ex- 
cept machine tools) and instru- 
(other than machinery and tel 
graph and telephone wire). 268,598 
Manufactures wood and timber 
cluding furniture) ..... 169,054 9,394 
Yarns and textile fabrics 
(4) Other materials......... 1,202,07 64,2 
Chemicals, drugs, dyes, and colours 1,978,281 


Leather and manufactures thereof 
(including gloves, but excluding 


Earthenware and ........ 77,566 
Paper 311,925 62,166 
Railway carriages and ‘trucks (not 
iron), cycles, carts, &c. 734,225 84,585 
Miscellaneous 2,653,027 289,221 
One other important export industry has also done well 
. 1 e 
during the month, for our shipments coal have in- 
creased from tons year ago 
tons this March. Prices, howeve were somewhat 
lower, that our receipts from this source have not 
increased proportion. 
The Board Trade now add their monthly report 
valuable table showing the returns for every month 


the past three years—an addition which urnalists, 


1 7 . 
who have hitherto been under the looking 
7 “1 . 
bulky files reports, will much appreciate. 
omitted.) 
rts, 
ind Color 
1909. | 1910. | 191] 1909 19 i911 1909 191 1911. 
52,013.) 58 108.,58,543.| 51,904, 54,391. 40,8 7, 8,443. 9,174, 
51,711.) *54,626 29 717. 34.799 7,965 8.383 
August ..... 38.638 6.990, 8,099 
September 49,47 51,6C0 2,801, 36,964. 6,464 6,808 
Corrected totl. - — 
f ear ....624,704,678,257,|  .. 378,180, 430,384 1,344, 103,761 
ted tota 


The return also contains the usual statement shy 
ping entered and cleared during the month. 

expected when exports are booming, the 
with has increased more 


has entered with cargo. 


tonnage 
ships 
rapidly than the tonnage 

The analysis British foreign tonnage shows that 
our mercantile marine has 
during the first three months the year, the 
tonnag 


Hit Id its own 


increas 


while has increased per cent 


THE NEW ANGLO-JAPANESE TREATY. 


(FROM CORRESPONDENT.) 
Wirn the exception the commercial interests directly 
concerned Japanese trade, the general pu! blic have 
shown little interest the events which 


have led the commercial treaty, igned, 


publication 

rice ltooether 
comes, therefore, somewhat surprise. Altogether, 


apart from its effect the Brit 
ports that country, the treaty has really important 
political significance object lesson the pressure 


ish ex- 
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“which Free-trade country can exercise bargaining 
over the tariffs other nations. this broader 
aspect the question which dealt with the follow- 
ing article, from the pen of, perhaps, the greatest 
authority Japanese commercial affairs present 
this country. propose deal with the treaty 
detail our next issue. 

While the new treaty with Japan may, the whole, 
considered fairly satisfactory document, open 
criticism one two points. The securing 
conventional tariff reflects much credit the British 
negotiators, especially view the 
tude originally taken Count Komura, who seems 
have been convinced Tariff Reform arguments 
that Great Britain was Free-trade country there 
was ‘‘no negotiate convention tariffs 
with her. doubt the British Government has been 
greatly assisted the protests British manufac- 
turers against the huge increases proposed under the 
new Japanese tariff, these evidences British resent- 
ment having produced marked impression Japan, 
but the Board Trade is, nevertheless, entitled 
credit for inducing the representatives the Japanese 
Government lower the high tariff wall proposed 
set against certain important British goods. 
must not forgotten, nevertheless, that, com- 
pared with the conventional tariff now force, the 
increased tariff going into operation next July still 
very high, even modified the treaty schedule, 
while many articles remain wholly unprotected against 
subsequent rises. Probably there will some ex- 
tension the list conventionally protected goods 


the result the negotiations 
ing with Germany, British manufacturers 
will have the advantage any 


virtue the most-favoured-nation clause. 
any rate, may safely predicted that there will 
such destruction British trade 


with Japan 
observers 


some 


pessimistic were 
anticipate. 

There one condition the tariff schedule, how- 
ever, which differentiates this agreement from its pre- 
decessor, and also minimise its value con- 
cession. Instead the conventional tariff being fixed 
for the term the treaty—i.e., twelve years—it pro- 
vided that after one year has elapsed either party may 
give six months’ notice for modification the tariff 
schedule. Negotiations shall then entered upon, 
and when the six months terminate the parties 
shall not have reached agreement, will 
competent for the party which gave the original notifi- 
cation under further six months’ notice abrogate 
the schedule and’ the Article upon which based. 
Now practice evident that such notice will not 
given the British Government, with its policy 
non-taxation imports. Consequently, will 
the power the Japanese Government terminate 
the conventional tariff after what virtually twelve 
months’ notice, whereupon the articles covered would 
subjected the high rates the statutory tariff. 
Why our Government should have consented insert 
clause which, though bilateral phrasing, will 
any time that Japan may desire force the hand 
Great Britain this weapon will available for use, and 
then let lie rusty its sheath when might 
employed with advantage. 

Possibly the excuse for this departure from precedent 
may attributed the desire Japan for bilateral 


ECONOMIST. 


1911, 


agreement every detail. According The Times, 
however, this not the case, the stipulation being 
serted the instance the British Government 
order that any future Government this country 
clined Protection may unhampered its desire 
place duty upon imports. This view the genesis 
the article confirmed the inclusion the schedule 
list imports from Japan allowed entrance 
into the United Kingdom free duty the case 
fully selected those upon which even 
pronouncedly Protectionist Government would not wish 
levy duty. The Times, Tariff Reform organ, 
welcomes the stipulation example candour 
and fair play towards successors whose policy the 
present Government does not the 
legitimate aspirations the Japanese for 
agreement and freedom for the operations 
British Government, such should come into 
power, might have been obtained without such cum 
brous machinery. memorial from British residents 


Japan, presented the Foreign Office some months 
ago, very simple solution was pro- 


posed that, return for the concession conven- 
tional tariff Japan, Great Britain should undertake 
that any time during the duration the treaty her 
present fiscal policy should change, and duties placed 
Japanese goods entering the United Kingdom, the 
conventional tariff should thereupon become open 
further negotiation. The adoption clause this 
effect would have given Japan the security she 
fied demanding, and would the same time have 
obviated arrangement which practice will permit 
the revision abrogation the conventional 
Japan alone. One the chief advantages 
fixed convention for term years its 
and this has been lost the remarkable stipulation for 
which, assumed, the Board Trade re- 
sponsible. 

questions apart from the tariff the treaty 
pretty closely the lines the existing instrument. 
‘The coasting trade reserved the autonomic 


tion the two Powers, which means that Japan will 
continue pursue her present policy excluding 


British vessels from her coasting trade, while taking 


advantage British liberality and running her vessels 
Even the small concession 
the existing treaty, which British vessels con- 


between British ports. 


tinuous voyage were enabled carry cargo between 
Nagasaki, Kobe, Yokohama, and Hakodate, has been 
withdrawn. Some valuable clauses, are 
added the article, making clear that British vessels 


may carry cargo from abroad any open port 
and are not restricted the port which they 


touch. The most-favoured-nation clause retained 
both regards shipping and commercial affairs 
ally. attempt made secure treaty the ad- 
mission grounds reciprocity the right 
residents hold real estate Japan, but the old 
stipulations for the right lease are preserved. 


the Arbitration Tribunal the Hague, the subject 


fresh negotiation. Some valuable stipulations 


the treaty with the object preventing 


tion against British merchants Japan the 
subsidies and bounties, but there little evidence 
any endeavour secure for British residents Japan 
the rights which Japanese enjoy British 
However, the completed treaty great 
the draft which was originally proposed 
Japanese Government, and those concerned 
negotiation may congratulated accordingly. 


that the omission any mention the 
shall not held prejudice the position either 
Government, and understood that this 
matter, which has already been the subject award 
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THE SURPLUS AND ITS INTERPRETATION. 
year the Chancellor the Exchequer introduced 
most desirable reform presenting the last day 
the financial year full statement expenditure 
the same time the revenue figures. But this year those 
are not much better off. Formerly calculating 
the Budget surplus they were presented annually with 
puzzle, over which they had exer- 


themselves for the delectation Treasury officials. 
This year they have face genuine complication pro- 
duced the rejection the Budget the ac- 

two years are presented together, making 


anv ist for the coming extremely difficult, 
complete comparison between the 1909-10 
and 1910-11 impossible. 

What, the first place, was the gross revenue re- 
give below, reaches the enormous total 

Inc 
over 1909-10. 


Estate, Duties 25,452,000 3,686,000 
PLAMPS eesces 9,784,000 + 1,705,000 
Land TUE. 1,220,000 4 1,070,000 
House 3,080,000 2,520,000 
Land Value Duties.... 520,000 520,000 
Telegraph Service .... 85,000 
lephone Service 1,955,000 ee + 235,000 
Crown Lands 500,000 20,000 
Receipts—Suez Canal 
and Sundry Loans 1,234,350 34,558 
Totals ........ 203,850,588 +72,154,132 
result, however, the financial difficulties 
1909-10, considerable part the taxation due that 
collected The distribution these arrears 
was follows 
( toms... eee eee eeee 146,000 
Land Tax and House Duties .......... 1,940,000 
Income Tax 
Land Value Duties 
Total 30,046,000 
Only when subtract these figures from the totals 
for below, and add them the 
for 1909-10, get basis comparison 
between the two years 
REVENUE. 
Due Duein 
1909-10. 1910-11. Difference. 
Customs 30,494,000 32,994,000 + 2,500,000 
Land and House Duty 2,360,000 146,000 
161,743,000 173,804,588 +12,061,588 
The actual increase revenue, then, during 1910-11 
over the total revenue assigned the year 1909-10 
millions. year ago, when the Chancellor 
his estimate for the year 1910-11 
Was thought over-sanguine. Events have proved that 
underestimated receipts more than 


735 


The differences between the actual revenue from various 
sources for (excluding arrears for 1909-10) and 
the estimates put forward the Chancellor 
his Budget statement work out follows 


3,110,000 
184,000 
Land Tax and House Duty.. 
946,000 
Crown 20,000 
Suez Canal, 74,350 
Miscellaneous 754,238 
6,537,588 2,478,000 


Net increase, £4,059,588. 


The whisky duty has now for two years proved 
Chancellor’s estimates. original 
forecast was falsified the peculiar conditions the 
trade, which made possible for dealers exist the 
large stocks they had accumulated the hope 
change the Government and remission the tax. 
Cautious estimates were made for last year’s receipts, 
but stocks were already depleted; business has there- 
fore increased once more, and the revenue from this 
source has thriven. particular meaning 
attached the fall estate duties, for the deaths 
millionaires are uncalculable. Customs and stamp duties 
are both higher, only natural considering our 
trade during the whole 1910. The income- 
tax returns already show nearly 
and from the statement recently made 
Parliament learn that least arrears 
obvious, too, that the sum collected ac- 
count the new land value duties for 1910-11 but 
tiny fraction the total eventually received, 
since the amount credited the first year 
its operation, large part the 
burden the collection for the Budget was 
thrown upon the shoulders the Inland Revenue 
during 1910-11, that must naturally expect some 
tardiness the bringing last year’s revenue. But 
would appear that there has been more than this in- 
evitable has been acknowledged the 
Commons that several large companies have been 
informed that they might put off the payment their 
income-tax until the present financial year. Such im- 
proper proceedings lead suspicions that the delay 
collection has not been altogether without intention, 
suspicion made stronger the strange falling off 
revenue the very end the financial year. The 
realised surplus last year must, course, devoted 
Sinking Fund but the arrears last year 
may used finance the swollen estimates this 
year, and stave off unpopular taxes. 

July last year the Chancellor budgeted for 
expenditure but, usual, various 
forms supplementary extravagance brought supple- 
mentary estimates, and the total estimates for the 
year work out higher figure, follows 


Estimated Arrears 
Expendi- Expendi- 


Total. 
ture, ture for 
1910-11. 1909-10. 
National Debt Services 24,554,000 24,554,000 


Development and Road Improve- 
Payments Local Taxation 
Accounts, 
Other Consolidated 


9,932,000 


Customs, Excise, and Inland 


Revenue. 
Post Office Services.... 19,828,000 ee 


908,000 
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onsequently, 


[April 


expect 


may 


expenditure and receipts had tallied the Chan- increases 


increases 
cellor’s estimates the result ould have been con- which may far 
siderable deficit last year’s account. re- wipe out the remaining debit balance for the 


year. The remarkable productivity the 
present constituted, has been exemplified 


ry 
4 


ceipts, said, were estimated 
and the arrears 1909-10 were, therefore, relied upon 


the extent But actual fact ex- have means how far the 
penditure, show below, was lower, and the re- result, but 

ceipts some higher than had been antici- apparently has proved much more fruitful than was 
first expected. The Land Values duties, Stamp duties 
and Estate duties may all expec ted vield more. 

year Ending Year Ending through the normal growth wealth, combined 

31, 1910. Mar. the increased vield the taxes introduced the 

Debt Services 21,757,661 24,554,004 the apparent deficit That the 


added the expenditure national scheme 


Ing | 


over the expenditure 1909-10, but this more than 
the sinking fund account, temporarily reduced 
that amount 1909. from this sum, the in- 
crease expenditure the year almost exactly 
have already shown how the revenue 
with the above figures can now compare the revenue 
and expenditure for both 


1909-10. 1910-11. 
Expenditure ........ 157, 945,000 171,996,000 


Owing the disturbances the last two 
years, these two surpluses are lumped together the 
official statement accounts, and the total sum 
remains over applied the old 
sinking fund the extinction debt. 

The estimates expenditure for the present year 
have been before for some weeks, and most these 
have been discussed length the pages the 
Economist. repeat the figures here, showing 
the same time the increase decrease compared 
with the estimates for 


EXPENDITURE for 1911-12. 


Ine. Dec. 
Compared 
with Estimates 


Other Consolidated Fund Services.... 


Customs, Excise, and Inland Revenue 
Post Office Services 


44,392,500 3,788,800 
3,202,609 
5,995,400 8,164 
21,082,445 1,254,189 


Total expenditure ............ 180,912,218 8,167,434 
The Chancellor, then, has before him total estimated 
expenditure 180,912,000. His actual receipts for 
last year were leaving, the basis 
the same income for 1911-12, deficit 
The question have now ask ourselves whether 
Lloyd George can provide for the needs the 
present year without resorting further taxation? 
Against this prospective deficit £7,107,000 must 
first all set the arrears ation for the past 
year. For the income-tax these arrears have been 
estimated thus reducing the suggested 
deficit the Land Value duties for 
1910-11 only £30,000 was collected. The yield for 
that year was estimated £600,000, prob: ibly 
over another half-million has still come in. There re- 
mains, roughly, about provided for, 
new taxation levied, out the normal expansion 
the already existing taxes. present there are 
continues expand, employment continues good. 


ance, and payment members, the difficulty 


. 
Lloyd George paying his way the present 
revenue may become acute, and shall wait with 


terest learn how the problem will solved 


Ct 


COMPANY REPORTS 
whatever test may apply, British trad 
month employment good, 
pauperism low. Even the good trade 1906-7 
tered the trade and there little doubt 
that the volume our commerce larger than 
previous time our history. Those who make habit 
decry the prosperity their own country 
clined counter the obvious and satisfactory with 
which they are faced suggesting that, though 
amount business large, the percentage profit 
not high was few years ago, and that the net 
profits, they could arrived at, would much less 
pleasing than the gross figures which the official returns 
supply. They have, far know, evidence 
support their argument, and, indeed, are posi- 
tion show that the net return English capital 
growing steadily quarter quarter. have for 
some years presented the aggregate figures 
trial companies, drawn anc 
arrived from our weekly summary table profit 
and loss accounts, with which readers the Economist 
are familiar. The table, which appears this week 
page 768, analyses the reports the week, showing 
case the amount brought forward from the pre- 
vious year, the net profits after payment fixed 
charges, the distribution the profits, and the carry 
forward into the next account. adding the 


er 


the movement the generz profit and loss account, 
and can see, perhaps, more directly than any 
method, how the general result out. The 
figures the past quarter, which represent, the 
most part, the working are very 
the net profit being follows 


1910. Increase 
Companies. 


tolerably good and, will seen the fol- 


lowing figures, follows series increases through- 
out the year 1910 


No. 1909. 


1910. 


| 


and the tage 


t any 
ath | 
1 


Fourth 154 8,929,824) 10,139, 1,209,371 
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present rise 9.9 per cent. the profits 
with 5-7 per cent. this time last year, 


rics 


averages per company our figures work 
1910. 1911. 
Last YEAR. 
1909. 1910. Increase. 


noted that the number 

comparison greater than year ago. 

from the effect these large statistics 

always interesting analyse the re- 
detail, and see how the rise fall 

made looking through our 

and loss table, one can tell almost glance 

industries have been prospering most, and make 

safe estimate the comparative returns 

different branches English 

reports have been published the 

quarter, and set side side their figures this 

vear and last. have, therefore, 

tables, and taken out all the industrial reports 


has 


cr T) . Lie 
gone one 


predictions may not fulfilled. 


the only companies the list which not 


United 


preference shareholders, the sums set aside 


rather 
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company with less reserve the chair- 


had not, this week’s meeting, foreseen the pos- 


sibility another rate war the 


Atlantic. 


holders have had quite enough that particular ty] 


warfare, and will fervently ype that 
the miscellaneou 
companies the Imperi: ‘Tobacco has recorded its 
increase profits, and now tops the 
ever Bros. have passed the million mark, and 

higher dividen their increased capital. The 
companies have 


while 


shop- 
been prosperous, and, indeed, 


res ord 


profit are the Gas, Light, and Coke and the water- 


6ur next table show the distribution and th: 
aggregate profits, the amount paid the ordinary and 


reserve 


Ord. Dividend. Pref. Dividend. Reserve, 

Thus per cent. the profits ordinary and 
20.1 per cent. dividends, while 24.6 
cent. are set aside the reserve funds. must 
however, remembered that the figures reserves 
deceptive, different companies hav 
ways allowing for depreciation, and exact 
comparisons are impossible. point fact, the sums 
used tor strengthening the balance-sheets are con- 
siderably larger than the 


ee 


prolits Ol over £. 200,00 and the follow table. Our last fic cures the capital thene 270 
companies, and the percentage profits earned 
1910. Div. 1911 Div. 
Total Cay ital Protit Per 
mperial Tobacco.....-. 1,892,033 20 2,050,644 25 | reference Capital Pref Dividend Por 


510,668 


remark 


which heads it—the Maypole Dairy. Owing pro- 


bably the faet that its shares are not very much 


tin the Stock Exchange, the size their busi- 
ness scarcely appreciated the general public, 
hough point fact makes larger profits than 
retail company the kingdom. growth 
irom small beginnings has been extraordinary, and 

dividend paid its deferred ordinary shares 
put into it. could afford pay 

actually less than 

\part from this one result the most notice- 
feature our table the recovery iron, 
coal shares. The only coal company with profits 
have risen while its dividend 
mostly publish their reports the first 
uarter the year, and they 
increase prosperity. Lairds, though 
yet back the stage ordinary dividends, have 
cove sufficientiy pay their preference shares, 


“~~ i: 


steel, 


Armstr trongs, though not raising their rates dividen 
avs 
done very much better than the previous ye: 
nar 


areholders these concerns have 


the naval policy, either this country 


dealing with the other companies this 
the wonderful prosperity the 


whose net 
but the armament 


all reveal very remark- 


bad result. 


average return per cent. ordinary capital 
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THE SOUTH AFRICAN BUDGET. 


(FROM OUR CAPETOWN CORR 
Budget 


SPONDENT.} 
speech, delivered 
Assembly Monday, March created 
the views the optimists who, looking the future 
Union from the Pisgah heights antic ipation, pictured 
the Treasury flowing with milk and honey. 
start with enormous balances, revenue and 


loan balances and various trust funds, amounting 
altogether over eighteen months’ 
revenue. This great sum last put under 
Public Debt Commissioners the revenue balances 
used for paying off Treasury bills, and any 
revenue balances are 


reduce the public 


+h 


future 
The for 1910-11 shows 


~ 


debt. 
following results 


(March 
Revenue 13,811,000 .... 14,014,000 
Expenditure ...... 13,807,000 .... 13,536,000 


must owned that the estimates given 
are not near they should have been the mark, 
more considering that even now probable 
that the revenue has been underestimated the ex- 
overestimated, and though have not yet 
had the revise railway budget, know that there 


which per cent. dividend, and has ber. But is, any rate, satisfactory have 
gratifying increase profits, but one might con-! Minister who errs consistently the side 
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Thus 
compare 
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membered that his financial critics all accused him 


November overestimating his both 
tendencies 
There expansion Customs, and Post 
revenue, which generally indicate the condition 
people, and there reduction 
three-quarters the votes, which 


WY 1 7 
Is 


practised. 


sides the account the 


that 


terised conspicuously sound judgment. 
Union, savs, carries with 
revolution. 


means our taxation, 


the relations between 


| 


the Treasury and such 
public works and public education, and ent 
the principles our policy concerning railways and 
system which makes the native the Transvaal pay 
least five six times much the native 
Cape which charges the transter land more 
1] three times as much in th 4 tyne ing the rree State 2s 
. 


the Transvaal; which vives the State 
amounting per cent. 


1 


the diamond mines 


which taxes the spirit-drinker different parts 
Union rates varying from three ning 
the death duties, stamp duties, and fees for 
} 


al 


Other glaring 


trades and 
Cape has 


regards local services, the 
vigorous divisiona 


councils, corresponding the English county councils, 


school boards, and rates. Elsewhere South 
Africa these things are unknown, and local services are 
the Treasury. Moreover, the Cape large 
paid school fees, whereas the other 
provinces education almost wholly free. the 
railways, after paying for working expenses, interest 
capital, betterment and depreciation, are present 
earning net surplus not far short 
and the whole this got rid of, chiefly 
reducing rates, the next three Altogether, 
this vast change, and will call for supreme skill 
inadjustment. Hull dealing with the stamp duties 
once way which generally approved, although 
excites some hostility the Transvaal, which, having 
always had moderate tariff, gains nothing now. 
relinquishing the railway surplus four annual 
instalments, will presumably reduced 
accordingly. The other changes will prepared for 
and pushed forward time allows. remains 
the Customs question, which nothing can said 
present except that commission studying it. 
But evident that the main financial work the 
first Union Parliament must the establishment 
uniformity, and that until this done will im- 
possible for the Finance Minister survey the whole 
field and act accordingly. 

regards 1911-12, Hull once more the 
produce nearly more than the preceding 
twelve months, but the rest the revenue expected 
produce less than the last vear, and the Customs 
may once again prove have been under the 
The estimates expenditure allow for comparatively 
little the way public works, which are vitally neces- 
sary young and growing the rest, 
they show startling change policy, and they 
amount more than the 
estimated revenue. Against this deficit there rail- 

way surplus amounting £1,159,000. The Cape 
and the irritating and unproductive 


sums are 


| 
} 


medicines tax dropped, the net result being 
reduce the prospective deficit little over 
This proposed deal with reducing the Sinking 
The dead-weight non-reproductive debt, 
relic past wars, amounts including 
everything that can any stretch the imagination 
regarded non-reproductive debt. The Sinking 
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‘ailway and other reproductive debt standin 


question, but fair remember that 
very large sums out reven 


1} 
ut 
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debt the old revenue bal. 
that for the first tume future surpluses are 
the redemption debt. 

are not start the pat! 
The surplus for amount 
railway surplus well over 


once. 


| 4750,0 0, 1 
for much-needed public works, 
for Cape schools, which int 


additional loans, amou 


this under besides the outstan: 

will needed the current 


> 


this 
stock, but quite aware that 
version likely benefit the Union very 
sidering that the rate interest for the great bulk 
existing debt not higher than the rate 
every one the numerous 
problems which face the Finance Minister 
robust common sense. are some who 
the absence more exciting financial policy, 
tax more, develop more out 


the Public Debt Commissioners, 


that 


reduce debt faster, but would very overd 
this and strangle enterprise unwise 
and there good ground for confidence and 


tion, provided that are allowed regard this Budget 


aiming the stimulation industry and the pre- 


paration large surpluses consequent upon expandi 
revenues, and destined not increase 
stablishments, but extend the conveniences 
modern lite throughout the country liquid 
debt. 


TWO DECADES HOME RAILS. 


the immediate the home mar- 


ket good deal depends upon what Continent 


chases. There big account open 
deferred, writes Stock Exchange correspondent, 
other popular home railway issues, 
French buvers, who have habit paving 


stock rule, and their purchases, taken 


week, will provide strong support 
market. If, the other hand, the French buyer 
want carry over, this would probably make the 
account appear very large, and might lead 
reaction prices. The position the open 
disclosed the carry-over Monday, 
becomes matter high importance those 
interested Home Rails more particularly 
speculators’ standpoint. Next being short one, 


nts 


there may disposition close down 


| 


Siace- 


for 


before the holidays, although the aspect the narket 


late rather favours the impression that any 


would bring forward fresh set buyers, who, this 
instance, would doubt found their expectations 
profit upon bumper Easter traffics, 
weather be. But whether man 
home railway market speculator, 
what less ephemeral character than the traffic 
sent prices compare with (a) the normal and 


‘ 


. king 

the extreme fluctuations past years. 

the period rather more 


highest and prices against the 

snows 
which they have occurred. 

the market prices current last Tuesday evening; 


which 
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irposes they may little short The figures the final column, giving the dividends for 

first thing that strikes the eye the fact this Coronation for 
the top values (as the case Consols) are 


+ 


important factors 


ined 1896 and 1897, while the bottom the home So, even the bull 
touched 1907, 1908 and 1909 account open the market has the effeet 
prices for the time, there good deal said 
Stock. Hghst Year. Lowst Year. Apr. holding stock for the longer shot and 
investment purposes. 
Great Central def. 1892 1901 164 HERE have movements 


Brighton def...... 1898 66} 1907 
yondon hatham ord.. 284 1899 9} 1909 183 he | + 1 nly ‘ 4 


textiles and minerals has been 


counterbalanced tallin the Miscellaneous group, the 
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Midland def....... 764 shows the changes since the beginning the vear: 
North British Cs twandae ee 53% 1895 2 8 1909 34 End End End End R'se or 


11 ) fis 11a 
booms and slumps, with their smaller variations, Other food 


+7 he 
Highest Below 2503 ..2523 ..2536 ..2536 
Stock. Lowest. 1911. Average. 
London ord....... 863 prices are very sensitive any suggestion that the 


Gre it N rthern def. 6035 563 eese — Sim 

and Barnsley........ 464 264 


likely arise the present year. 

fact, inclines the supposition that the actual quantity 
set afloat during the current season will one 
two million quarters more than actual requirements. 
Messrs Bathgate, the other hand, working out 


North-Western .... 148} .... 203 


Brighton def. .... 1263 .... 154 prospective supplies for the remainder the present 
season, anticipate that one and a-half milhon quarters 


will have supplied from merchants’ stocks before 


, “eee ‘ Pas the oro crop indicate such 


has now worked down very low point, 
unne cessary remark, course, that definite 


lower point than have seen for very long time, 
deductions must drawn from the above calculations, and, nothing more may premised, may safely 
obviously would absurd argue from them said that all bearish points have 
that Hulls are overvalued the tune points counted.’’ After two three high 
would urge that North-Westerns are bound prices the spring and early summer, the outlook must 
istics are value showing the mean levels this country. 


length time, and, when taken other primary food products there are changes 
with the dividends over that time, together with rice regained the slight fall that 
clared respect the 1910, they occurred following table shows the 


Period, namely, the past twenty years, the dividend PRODUCTS. 
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Cotton higher than 


but 


quoted tractionally 
there have been ups and downs during the 
and the market seems uncertain what make 

The present level somewhat lower than 
but there feeling 


still further 


Wear, 
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table 
mineral products 


next covers the same period the case 


SALT- 
PETRE. 


IRON, 
Week 
Ended. 


Coats. 


No. 
per 


Best 
G.M.B. 
London. 


Commn 
Bars. 


Steel 
Rails. 


er ton per ton. 
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pig-iron since the beginning the year, but there 
that 
requirements the 
that will take 
place. 


almost 


now doubt production far ahead the 


Al 


iron, steel, and shipbuilding trades 


some months for adjustment take 


has some time been dependent 


the home demand, and looks 


h veh the I ry Wait | nnorovement | 


the American iron and steel trade before anything like 


sellers 


month 


end look very much favour 


for though deliveries London during the have 


avo 
month 
the 
Lancashire that there must 
the next few montl Messrs 
the situatio follows 
n lir tl 
h more { \ i i th n nth eT 1 W i tn 
SO lu is } , tn I as “4 
was di ip iting, transacti ro. \ d fh ult to 
gaining ground that lower pri vould long, 
It was tou ti] iufter +h 141 th, ¢ € 
confident feeling seemed almost thout 
visible explanat itself over the market, that things 
stric ted 
Business all sections the jute trade reported 
slow, but prices have been well maintained, and 
obvious that business being done 
Dundee present prices. evident, from the fol- 
lowing table textile prices since January, that 
vital change has occurred the situation any the 
industries concerned 
FOR TEXTILE MANUFACTURE. 
can. Twist. ‘average, | | = 
8°02 lly | 2 10 104 | 39 10 19 10 0,20 
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Cssions | 


Bros. sum 


percwt. | 


preciation 


been larger than February, the 
smaller than month ago. 
however 
than mere 


speculative 


statistics. The copper situation 
ceedingly weak, Messrs Lewis and Son 
‘the dulness prevailing has been sympat 
New York market, where sales 
lytic copper have been made lower pric 


pri 


and declining accept current 
Jur fourth table includes colonial prod 
sugar, oils, rubber, &c. 


IV.—MISCELLANEOUS. 


the operations large dealers count 


smaller producers, the larger holding for 


The sugar market has shown signs, during 
| 
reports the cane sugar crop have served 
late both trade and speculative buying America, 
with the result that prices are appreciably higher 
the tea market there evidently some hesitation 
considerably higher than January. 
Ceylon mid. 
Tin and cotton appear from these figures 
flated values. Flax and jute have also risen 
fairly normal level, when one cons! 
most satisiactory feature the present 
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method disposing the conflict between the two the experts was markedly 


Houses the Russian Legislature seems like ‘ly obtain 


mnation nearly two one the Upper doubted very much whether ihere 


comn this reactionary body the defence the arger dimensions, even when com- 
utterly disapprove. The Duma also conde: 


substantial majority, but the Octobrists, 


attack must now expanded the addi- 
tional menace missiles from dirigibles 


with their Nationalist associates, appear domi-| The larger the deck area 

nate that body, have apparently made their greater was the probability that dropped 
continue give Stolypin their support. any aerial cratt would reach its mark. Size must also 
attention the great cost altering 


Presidency the Duma, place Guchkoff, who 
resigned mark his opinion action, 
travel the Far East. The 


i 


providing new and larger 
however ample, are not inexhaustible, and 


la 


ession, which will strengthen the iberal Oppo- allowed influence ussion 


sition, and that also gain. And, the Tsar the nation should not forget the importance 


Arnold Hill, the Thames Ironworks 
ae scribed Protessor Welch's Paper as Te ording the 


Rake’s Progress the and 


Italy and the Crimea, thought improbable that 
can any great amount intrigue 

against Stolypin till the Court returns 

Petersburg six months hence. Outside Russia opinion 

seems favour the view that Stolypin was con- 


sistently out the policy with 


British battleships were now being made 
large, seeing that they would probably have 
the narrow waters the did not think 
that any ship have more than eight large guns. 
The verv weighty criticisms the 


already credited, that supporting Russian 


i } } 
from experts who took part the discussion 
| i i t 21 Ss ibs u n artificial ( usta ce and Mr no ¢ 
Council was really undertaken the interest opinion. the question the tactical and 
more popu i € ontinenta strategical value oft high speed, wh has con pro- 
part the Upper House packing with Crown ship 
when the Upper House made difficulties about passing 
Civil Marriage Stolypin could not The Stock Exchange Hundred per Cent 
as fearnce trus sand managers ot the tocK 
this solution, inasmuch the mber nominated day afternoon the 
tive members, and the latter, though variable, obviously 
out the expressed will the Duma, and obtained the 
the previous vear, and with 18s vears ago 


tion the village commune, for the shipbuilding esti- 
more than once, and for the rules Septem- 
16, which subject legislative 
certain departments national defence the 
prior sanction the Tsar war The differ- 
this case was that the emergency was purely 
But the decree requires ratification both 
speaking, within two months—and 
that time the Council have accepted the situa- 
Sympathy with lessened the discovery 
some the members opposed the account 
its concessions popular government rather than 
nationalism. And warning has been given the 
Ministry the return the Constitutional Democratic 


shares, but call can exceed per share, and 


me may 


~ 


made during vear. managers, 
vith the dividend announcement, have issued notice 

this the more interesting inasmuch Call 


present accounts being 
why the latter was 
comparison, which will brought the call. 
This matter that the managers will doubt ex- 
plain the forthcoming meeting, but the proprieto 
the House are not likely raise grave objections 
when their directors are doing excellently for 


~ 

on ‘ 


shares has been made for over vears. will 


his successor, was known dis: tremely valuable. 

policy towards the Gr: Duchy, which has already 

and the conditions which produced the Bobri- lating this partment and 


the 
nar ritical the Dread- 
nought, Admiral the Fleet Sir Gerard Noel 
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tains clause which 
Parliament, and 
circle people concerned. 
the Minister shall 
contract with any 
ferred 


iscussion 
calculated 
This clause provides that 
into 


one 
wide 


not be pe 
companys 


shipping which 


gives the 
which does not possess present, Dut 
tion war rebates. 
1 
lone been viewed with dislike 
have 


with the 


against the 


antile 


mes the 


mere 


ommunity South 
companies 
Thev have 


ping 


not sufficiently 


fact that freight rates are connected 


railway rates, that any alteration 


the State and oug 


taken without consultation. hitherto the party 
now power South Africa has from the 
agitation, which was altogether one-sided. The people 
with the export trade had objection 
the rebate svstem: the London Committee South 


shipping 
under 


approved it; all the 
present circumstances, the lesser two ils. 
United States ner Australia have suc- 
such attempts have been made legislate 
against it, and the British authorities have always been 


necessary, 


over, neither the 


sceptical the and advisability such 
legislation, and are not less now after 


Commission. 
some years 
port dues 


late Shipping 
which sat 


system differential 


this his Bill, 

fier all the Government 
luding the his will mean 
Chambers Commerce have 
the requirements the 


total Governme 
even the Assoc 
clared using 
eal with the rebate though 
this was some years unlikely that any 


afterthought, 
urther proposes 


hoc. 


~ 

~ 

— 


ago. 
siderable amount support would 
coming for but for the recent action 
the shipping companies raising the rate 
forexport. threatens the maize industry, and has 
the whole the agricultural population, and 
although the against the proposals 
was Merri- 
man, the temper the House was very decide hos- 
tile. remains seen what will come 
committee stage which, they succced, 
must far regular liners favour 
casual tramps, chaos the freight market, 
disorg and dislocat 
Old 
still more 
cent proposal the 
forbidden enter into contract 
goods with any person con- 
African trade with any person 
rebates, &c., the understanding that 
shipped particular lines the 
Governor-General further 

egulations, &c., differentiating 

the preceding 

and make regulations dif 
gards freights Government against 


case 
put Parliament, notably 


prop 
displace 
and make 
and which must any 
tells 


anise 
ations with the 
that the 
stituted for the original clause 

Governo 
for the carriage 


nected with 


Case 
ior vears our 


Later int 


~ 


eme- 


clause, 


THE 


grants de- 


More- 


The | 


necessary, 
But 
| 
These markets were 
Cone | 


mealies 


The Canadian Budget. —Mr Fielding opened his 
one, for the revenue has and the 
has been reduced, while the net addition 
debt is, for Canada, comparative small—le 
than million sterling. considers the 
very good, and there doubt that the 
tion measure free trade with the United 
has enormously improved the prospect for 

apart from one two heavily protected 
milling, which stand lose the gen 
sumer gains. The balance-sheet for 
Surplus 
This surplus has been produced without 
taxation, and available for meeting ca; 
special expenditure, which amounted during the 
$35,500,000, including $24,000,009 required the 
added that the trade the past eleven months showed 


increase nearly 77,000,000 dollars over 
the corresponding period 
Speaking the vear, 
respect promising; there was 
trade, immigrants desirable class wer 
increasing numbers, capital was coming 
quarters, and everything gave 


previous 


Commercial Opinion the 
details the Japanese commercial tre: vhich 
published Wednesday the Office, 
been well received Lancashire and 
industrial centres most concerned 
severely threatened 
the original tariff law, but 
considerably improved the conces 


rates propcsed 
position 


‘During the past three months,’ 
been sent from this district order get them 
Japanese ports July and though 

tions are announced the goods made this 


discussed to-day is: 


thought that will have very litt! 


trict with The writer very close touch 
that market, and hears regularly 
Englishman working one the largest 
Tokio. The latter wrote recently stating that 
many years before Japan can manipulate 
effectively this district, 


1 


promise 


which have been made the 
writes our 


What effect are these new 
going have upon and worsteds 


{ 
checking the trade the manufactures this dis- 


said the outlook was ever 
all bran 


TAve 


ror 


the duties will larger than present obtain. 


Still, for all that, the revision will prove very accept- 
and, all things considered, the Government 
congratulated some sensible reductions 

British and other goods. The question 


iCe 


tured here and intended for the Japanese 
certain that that country cannot absorb anvthing 
shipped, and experts affirm that will take fully two 
three seasons before that market assumes norm 
aspect. Notwithstanding the high 
duties, among those position know, 


with 


shipped vessels owned such persons. the same anticipate any serious reduction weight 
time, the Government retains the right force the fabrics shipped after the present heavy imp: 
whether the Speaker admit these new clauses with- standing that natives 
out amendment the title the Bill, but, any Only the very plainest are being made, 
Government this important question. The Lancashire atti tude dealt with our 
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correspondent, who writes follows table showing the details the 
months ago the China and Far East committee the world. the firms 
Grey the’Foreign Office. One the chief members can, East Indian, 
this committee stated that although some conces- 103,400,000, whilst the spindles 
sions had been secured, was disappointing that the are pindles 

important, but the market has recently been con- basis has been great service 
sidered promising one. Our exports piece goods out the world. Next month the annual 
the ipments yarn are quite unimportant. iny matters relating trade affairs will 

believed Manchester that for some years 
will have come Lancashire for Anglo-Argentine 


aspects this treaty leading article. 


The Alliance and Economic Amalgamation.— 
negotiations between these companies, which re- 


four weeks ago, have now been brought 
head, and provisional agreement has 
the basis which the business the 
the Alhanee. The mutual office, 
1823, with funds but lately 
has found new business dith obtain, and its 
ratio expenses premium income, 15.25 per cent., 

was high for old office securing new business 
than per cent. the policies force. The 


undertakes work the business closed 
for per cent. the premium income, and 


i 10 
compound reversionary bonus the rate 


per annum the life policy-holders, any sums 
under this guarantee refunded ubsequently, 
with per cent. per annum interest, should the Eco- 


mic surplus more than provide the 
required bonus. The Economic 
bonus per cent. compound, 

rplus doing. But the reserve 
penses and profits was 16.4 per cent. 
over the whole business the and the 
written off for depreciation securities during 
years was The rate interest 
the valuation was per cent., while 
latest report shows that the society was earning 


using practically all 
for future 


Soot 


¢ 


at 4 


position the Economic was strong one, and the 
und had longer support the expenae new busi- 
higher rate bonus might expected the 


The liability assumed the Alliance not 
therefore, very real, and should the 
ment adopted the company will have made very 

not raise any objection the transfer, for 


though might considered that they would better 
keep their society independent, giving the quest 
business, the practical difficulties 
are great, and their fund could 
ked less than per cent. 
aden: 


Cl. 


such 
not 
that course 


Course 


the stipulated however, matter for 
gret that one our oldest mutual socicties 


is, 


Cotton statistics have 

shed this week Arno Schmidt, the secretary 
Associations, relating the stocks 

Cotton spinners’ hands throughout the world 
Mar ist. The efficient working the 


im ¢ 
Wer 


the fact that ‘out 135,596,724 spindles 


countries, returns have from 


122,226,091 spindles. ‘The total stocks 
amount 4,060,740 bales, compared with 
bales last year, when figures were sent 
119,154,411 spin dles. Spinners Gre 
Britain old stocks the extent 399,021 bales, 
with 415,182 bales last interesting 


last declared rate 


| 
the premium 


the 


are 


were 
is, they may expect bonuses least 


amount apprehension, contained the 
capital-raising for the proposed underground lines, and 
~ 
cent. debenture stock, 100,000 second preference shares, 


shares the 


the 


nt. 


apital and 
crease 


rates dividend the first 
and second preference shares would 
dividend prospects the ordinary 
was explained, however, that this additional capital 
would only issued degrees, and the results 
vear shown the latest report 
for fear that revenue will not expand 
cover the additional charges. The following table gives 
the results the past five and how the 
company has grown: 


1906. 1907. 1908 1909. 1910 

Total capital .... 3,366,635 6,731,635 15,940,303 
Gross receipts.... 819,218 1,009,568 
Working expenses 532,597 654,076 790,687 1,207,22 564,094 
Net revenue 286,621 755,666 858522 
Brought 10,08) 16,734 12,839 10,348 
Pref. dividend.... 275,502 285,000 
Ord. dividend 98,430 182.448 

Balance forward. 12,839 10,348 13,045 
growth revenue has been brought about 
amalgamation, while the capital 


swollen frequent and conversions 
now first 
shares 1905, while 


share = have 


been ordi- 
preteren 


vear 
last aA 


shares having 
original first 


become debenture stock. 


the capital has been increased issue 
per cent. debenture stock, but the interest 
stock cost while the current vear 
included the results Capital, Buenos Ayres Grand 
National, Nueva, and systems 
nine months, that this figures are presented 
excepiionally favourable light, for the extra 
cent. the preference capital only took effect 
the beginning the current Next even 
more capital issued, which improbable, the de- 


and preference charges require about 
more. The manager estimates that 
the traffic will increas 
about per cent., which would not ent 
provide for these increased charges unless 
penses are cut that side 
can expected, for abnormal amount 
repair work was done during the past year. 
receipts per mile run rose last year 
The balance-shcet contains two for which 


-_ 
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larger amount carried forward. 
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stock £112,500. The company only received 
per cent. the new 


stock, although was issued 
the public 964. 


The stock now just over par, 
that the directors should able make further 
issues when required more advantageous 
The shows that present the company 
well supplied with funds, having nearly 
hand, but far little has been spent the subways, 
and during the current year the work put 
hand, that more money will probably required. 
ies stand the follow- 


The company’s various securities 
ing prices 
Yield. 


Price 


The ordinary shares are not 
Buenos 


} Io 
Tramways 


Compagnie 


the fortunes 


The Mexican rise 
the Mexican Railway has been 
operators have come expect some 
announce- 


large increase dividend each successive 


ment. Such was the case with respect last Thurs- 
dav’s statement, market expectations varying from 
per cent. the stock, the same last time, 
who could not believe that advance would made. 
But there reason why estimates the Mexican divi- 
dend should not far from the truth, for the company, 
its net revenue for each month, and though these are 
+ 1 
only estimated are much out the fol- 
lowing table the actual results the second six 
expenses, and net being the com- 
1908. 1909. 1910.* 
Net 1,350,160 1,796,782 2,071,700 


116.495 142,000 


n 


(8 
(22 
Estimated. 
The net revenue was $2,071,700, which is, roughly, 


interest de- 
This would 


~~ 

bentures, about 
ments (about has 


7 
~~ 
the balance 


while 


make available for distribution about 
which would permit the full distribution 


upon first and second preferences, and leave about 
for the ordinary stock, equivalent dividend 

probable that accounts will show slightly 
strange that with 
these facts before the market should have been dis- 
appointed with per cent. per annum, for the high price 
the ordinary stock rested hardly all upon the ex- 
pectations this announcement, but rather upon the 


cent. 


1 
4 


results the current working present 


Barclay Perkins Reconstruction.—Last week 
dator Ind, Coope and Co. produced his 


©9Cheme 


reconstruction after several months 


now another big brewery, Barclay, Perkins and 
proposing drastic reorganisation its capital, 
this case, however, the situation not quite 
and instead being question adjusting 


various debenture-holders, the scheme 
the ordinary and preference 
for the year ended March, showed that 

value the company’s investments public- 

and other property was while 
publicans stood and the 
attention the fact that allowance had be: 

for any depreciation which might then exist 
assets. How severe that depreciation was 


r\r 
) 


the circular now issued containing 
scheme rorganisation, which states that 
tion the company’s licensed properties and 
vestments discloses depreciation about 
the 10,200 ordinary shares each 
writing down the 180,000 per cent. 
cumulative dividend and repayment 
event winding-up. The reduction the ord 
The reduction capital therefore 


reserves. 
nominal, for the preference dividend 
unaltered, their capital rights, while the ordinar 


shares have exactly the same interest the profits 


before, the only difference being that the load de- 
preciation disposed of, and future profits will 
available for distribution, instead being used 
write down the assets proper figure, 
which would have taken years its accomplishment. 
The only objection the scheme lies its bein 
mere transaction, working 
being provided for the company’s needs, but the 
tors state that arrangements have been made for meet- 
ing certain liabilities and providing working 
provided the scheme goes through. This fact 
additional argument favour the scheme, 
needed. may mentioned that the company has 
sinking fund policy for maturin 
current vear, and the receipt the 
under this contract will very useful the 
preference shares now stand and 


dividend was not paid for the second half 1910. 


» 


ordinary shares are not officially quoted, having 
issued the vendors the company’s format! 

Wills and London News gives 
the following list wills proved with the amount of| 
personalty each case 
sir Corbet, Bart., Acton-Reynold, 

Hodgson, Westwood Hall, Beverly, 

Munro, Oak Lawn, Bromley road, 
Miss Bentley, Prince Wales Hotel, Southport... 


Viscount Chetwynd, Elvaston place 


Miss Rosetta Croft, Madeira, Wadhurst........ 
Colonel Manor House, Wom- 


announced :—Mr Livingstone-Learmonth, 
dean, Hampshire, and Queensland, and 
Bush, Stoke Bishop, Bristol, and Western 
have the seats the board 
Co. rendered vacant the death Phipps 
Welch and Co. have admitted 
Gwyn Howard Davies, who has for some time 
associated with them business. are 
Messrs Meredith and Co. that Alfred Percy 
Beale, A.C.A., who has been the service 
and its predecessor for period over eleven 


known. These show about per cent. 
gross receipts over those the same period last 
year, while working expenses are now well below per 
cent., and should remain the company has 
been able return oil therefore appears 
justifiable expect materially larger distribution 
the ordinary stock the end this half-year, but, apart 
from all traffic considerations, the unsettled condition 
Mexico renders the position the company’s securi- 
ties even more speculative than former days when 
politics were not factor the situation. 
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Jacques van Raalte having, account the position the Government these matts 
Li MO t Pil ‘ 
heen arranged between James Gibb and Son, that this has the effect strengthenine 
brokers and shipping agents, and obstacles. Government evidenth 
street, and Arthur Bray and Son, Limited, ince this matter rather the inherited views 
street. From May the combined the class than the and aspiration 
the name Bray, Gibb and Co., Limited. Govern nent all proposals for guarante 
pea ound good illustration the words with which 
the first of the two resol itio 1S 
Bank England states that the stock re- above having been adopted 
quired for the current investment account Reichstag expressed his thanks for its 
dividends was purchased the without vouchsafine one word 
instant, the following prices, viz. :—Consols, Nevertheless, foreign observers German policy 
Loans stock, per cent.; India 10s per cent., 964 peace the world for is, after 
ent.; India per cent., 844 per cent.; the best evidence that wants peace 
per cent., 704 per cent.; Metropolitan con- there are still newspapers the 
solidated per cent., per cent.; London aristocratic class that speak war mystical strain 
per cent., per cent. The one the chosen instruments Providence for 
will credited with the amounts which they the world, true that Ger- 
tled 1st, many large coming with the peace aspira- 
tions that are cherished rrowing numbers Eng- 
land and other countries. 

giving out the final estimat Germany’ 
trade, the Statistical Office has also published 

the usual analysis the trade countries the 
—THE CHANCELLOR, THE REICHSTAG, table the imports from all the leading 
AND most the smaller ones are given for 
1910. 

£1,000. 

(FROM OUR 1907. 1908. 1999. 1910 
the speeches Sir Edward Grey, was hoped United States ............ 64,153 63,128 59,380 
Austro-Hungary .......... 40,616 37,585 37,732 37,95 
regarding international agreements for limiting arma- British India.............. 20,395 15,345 15,8 20,202 
| } 99 19 99 9a "792 
this impression the rumour was bruited abroad Brazil 9,800 9,930 13,946 
Berlin last week that the Chancellor would deliver 14,268 11,795 


the 
make 


speech in 
would 


important and 


even 
meeting the 
British 
faith 


surprising 


statements the 
ied the 


the 

persons put 
the speech 


GMsappointment, 


who any such 


was 
from his announcement 
had 


German Government 


with England for the exchange information 
regarding new warship constructions—his utterances 
indicated change whatever from the Govern- 
negative position, reiterated often the past 
ten years. The Chancellor’s speech, moreover, caused 


sappointment even quarters where had been 
taken for ted that would not commit Germany 
more friendly position respecting the limitation 
The 
for those quarters was felt that his 
too curt and categoric, leaving door 
pen the hope that better solution these inter- 
may found later. The majority 
tag evidently felt, too, that the Chance 
meet the wishes the German people 
Peacetul and purposes, for two days later 


naments 


Hague 


the extension the functions 


adopted resolution asking the Government 
the other owers that Germany was will- 
enter negotiations with them looking 
simultaneous ‘proportionate restriction ex- 
military purposes soon any Great 
approaches Germ with 


offer this sort, 
the same trme carried 


the 


another resolution 


nment to Caties 


make 
Powers, modelled after the Anglo- 


cent that 


Australian Federation...... 
British West Africa........ 
British South Africa ...... 2,191 
British Straits Settlements 1,185 892 
Several points the call for remark. 
which displaced the United States the 
two further increased its lead last vear, 
while imports from the United States continued the 
downward course begun United King- 
dom, which lost the third position Austria 1908, 
has now regained her old rank. largest gain 
from any one country was British India, where 
countries the list show losses over 1909, Argentina 
leading with drop 
United States with one 

The movement 
table 
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wow 


& 


Russia, 
first 


ag 


3,745,000. 


exports analvsed the 


£1,000. 
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United Kingdom .......... 53,018 49,874 50,749 55,100 
Austro-Hungary 55,828 36,84 41,079 
22,320 20,052 20,660 22,632 
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1907 1909. 1910 
British South Africa ...... 1,601 2,698 
remarkable fact that the exports showed gain 


our table. The greatest 
red with Russia, which took £,5,129,000 
followed 
with gain largely large ship- 
ments German grain the 


French England 


last year with every country 
increase occur 


more German goods than 


shortage the 


crops. The gain was nearly 


great, namely, relatively large gain 
was made the case Argentina. South 
Africa rose nearly per cent., and Canada per 
cent.—the latter increase being the result the settle- 


ment the tariff war 


between Germany and Canada. 


FRANCE—BUDGET FOR CAPITAL 
APPLICATIONS. 


(FROM OUR 


Paris, April 

Committee the French Budget for 
has raised the estimated expenditure for the vear 
After rectifications there remains 
deficit which the Committee propose 
cover the following new taxes, per cent. the 
directors’ fees public companies 6,000,000f, per 
cent. the interests the deposits with the banks, 
per champagne wines, and appropriation 
the State the from the sales land the 
Champ Mars Paris. The Committee refuse 
admit the increase the succession duties estates 
value than The reporter the Com- 
mittee that the financial situation 
means satisfactory, the last three years 1908 1910 
left deficits respectively 54, 45, and million franes. 

usual the commencement month, the varia- 
tions the chapters the Bank’s weekly balance-sheet 
are important. The note circulation has 
from large withdrawals from the 
account and private deposits. 
the Bank continue run off, and there further 
diminution The gold reserve has declined 
which has gone into the circulation fill 
the void left some exportations Austria. The 
discounts have fallen from the running off 
bills the end Mone has been demand 
the provinces, evidenced the increase the 
advances securities. The market rate discount 
eaker since the commencement the month. 
Official returns the shares and debentures listed 
during the second half the vear 1910 total 
nominal 665,729,100f French securities 
and forcign, the Paris Bourse, 
15,000,000f foreign stock; Lyons 42,134,500f 
new and suppres- 
and 3,500,¢ 
new 


4,000 


remarks 


increased 
foreign bills held 


give 


stocks 
admissions and 42,500f suppressions; 
Toulouse stocks shares and 
official market, with the exception 
Bordeaux, which there were neither 

nor 


SSING 
admissions 


Lions. 


that the 


19] 
Shareholders the Bateaux Omnil 
passenger steamers the Seine are 
profits 1910 amounted 
200,844f 1909. The dividend 
employed amortisation. The rest will 
the reserve distributed among memb 
} 


sum 


Among the 
week are 


new companies issues 
electrical union for 
colonies, capital power 
Clermont-Ferrand, the Eleganza, 
and costumes Rome, Milan, Turin, and 
capital the Central Palace Baz 
Paris postal direciory, 
the Peugeot automobiles and 15,000, 
trading company, under style Arma: 

Co., Dahomey and the West Coast 
1,500,000f; copper mines Ruesca, 
company Greece, seat Athens, 
Spanish phosphates and under French 
mines from 
21,750,00 


The Bank Athens about raise its 
the issue, through the Union Parisienne Bank, 
100,000 new shares which 50,000 are under- 
written and the rest are reserved with opti 
present shareholders. The new shares are issucd 
premium 22f 50c. The bank has paid 
per cent. for vears past. 

The Paris municipality will have shortly bor 
for the gas service, 
poly the Municipal Council. 

The Perier Bank Paris 
for 100,000 per cent. debent 
Minas 


PAZ 
rance 


increase 


subs 


ures 


raes, Brazil, municipal loan, 
Marseillaise Bank for 25,000 per cent. debent 


the Port Rio Janeiro the price 459! 
bond soof. 

the vear give receipts 


Returns the 
three months 


| 


18,750, to 


ton since 
Compared with there was 
ships that made the passage 1,274 


tion due the reduction per 
Ist last. 
from 


The returns the Bank France for this 


last week, and the corresponding week last year are 


follows 

DEBTOR. 
April 

182,500,000 


Mar. 30, 1911. 


Capital the Bank.. 182,500,000 


Total 


535,249,463 5 20 . 3 } 
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BANK FRANCE RATES. 


following were to-day’s closing prices and the 


April 


Bat Paris 500 ..1,798 ..1,797 +10 

Saragossa Bonds ...... 37675 377 O25 
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Life Joachim Goschen, First Viscount Goschen, 
With Two Volumes. 
Hon. Arthur Elliot. (London) Longmans, 

Green and Co. 25s net. 


Introduction the Theory Statistics. 
Yule. With figures and 


Charles Griffin and Co. net 
Williams Norgate. (Home University Library.) 
Cloth, leather, 6d. 
Lectures Delivered before the 
Henry Rand 


dny 
(London) 


é S 


Com- 
Chica 


Chicago Press. Agents, The Cambridge University 
net. 
lectures railwavs, trade, industry, banking, and 
rance technical experts. With Introduction Protessor 


Magazine. March, 
and 


pool) Financial Reform Association. 
cloth, 6d. 

London 

-ondon) and Collingridge. 


Liability and Co-Operative Capital. 


Herbert. 


Review 


5s net. 


Universi ity 


| re dee mable 
Port Authori ity 
| in order to provid 1e funds for new work . 


(Liver- 
Paper, 


Year Book and Civic 


Practical 


NATIONAL BANK TURKEY. 


£1,000,000 


President: Sir HENRY BABING TON SMITH, 
Manager, KINGHAM. 
London Committee: 
THE HON. SIDNE PEE Chairman. 
HUGO BARING. GULBENKIAN, Esq. 


Manag ger, HECHT. 


BANKING BUSINESS TRANSACTED, 


Bra: Railway Company 85} 


fully developed, but dividends are now 
per cent. preferred shares. The existing bonds the 


preference stock par, part 


contingent the profits 


NEW LOANS AND NEW COMPANIES 


The new issues the current year and date 
opening the lists have been follows 
Capita! Applications. 
First Further 
Nominal Receivable Payment Lia 
a 2 a 
Amount previously 62,240,003 
ISSUES THE WEEK 
| Central Argentine Railway New | 
Sungei Lia 7 ] 
Mt. Det k pa 
Canada £10, par (April 
Port London Aut 
Ins ibed 
(April 3)... 1,82 
Ar -Java Rubber and Prod 
Co. 7 Ist Mt. C 
itp April 3) 
Villa Nova Rubber |} i I 
[ra ( Con | 
Deb. £10 
(April 25,003 
Chatham Empi eatre 
Central I Railwa ( 
Ap! 14 ) 3 9 2 3 
ail Ave I } 
April 100,000 100,000 12,500 
Lowland Esta 
Canadian ern Railwa 
Incor Cha » ¢ D i} 
North Saskatchew Land 
> % 30-Year B 
with al 1s ¢ | 
Ste Maric Ra iy, 
(April 1).. 437.4 7 + 
*Brazil Railway 44 ] 1} 
60-Yea B - | 
Partl 
Total for subscription offered for ription for the 
in— wh year 


NEW 
Port London Authority. 


per cent. inscribed stock stock will rank 
passu with the existing already issued, and 
April 1949. The present issue made 
purchasing various 
liabilities trans- 


CAPITAL ISSUES. 


Issue 


>,000,000 


sto ck 
99, or at the 


undertakings, and redeeming discharging 
ferred the Port Authority. For the year ended March 
last the revenue was pay all charges and leave 
surplus and addi tional sources revenue since 


authorised Parliament are 


per 

Railway. Messrs Brothers offer 
per cent. first mortgage 60-year bond 

per cent., maturing 

form part authorised issue 


Brazil 


Trust Company New York, creating first fixed and 


specific charge over all its immovable rty, securities, 


and shares, and floating charge over all other certain 
lands being exempt from the mortgage. The prospectus 
contains ars the present condition the railway. 


the company was only incorporated 1906, not 
paid the 


are quoted London 88}, and the new bonds 


cheap comparison. 


authorised. 


are efore 


The issue made provide capital for the nsion from 
the Bank Liverpool Street, now course construction, 
and expe comple ted during the latter half next 
per cent. dividend the preference stock 
each Interest the 


year. The4 
ye ar. 


estimated produce £312,000 

per annum, apart from the income expected 
trom expe nditure present issue. The existing cent. 
stock quoted 100}, yielding just about per 
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capital required for the extension may paid out capital 
the rate per cent., but not exceeding £10,000 the 
aggregate. The stock well secured, and trustee 
vestment yielding per cent. such low price the 
was naturally great success, and stands points 

$7,500,000, per cent. income charge convertible debenture 
stock, per cent. This stock forms the balance 
authorised issue ($15,000,000), and may 
exchanged until 1919 for ordinary shares the company. 
The stock secured general charge the railway 
and assets other than the land and money subsidies, ranking 
after the charge securing the per cent. perpetual deben- 
the per cent. stock now hereafter created for securing 
any stocks guaranteed the Governments the Dominion 
Provinces. 
the extent that net profits are sufficient for the purpose 
providing for all expenses. Last year the surplus, after 
paying fixed charges, was $1,030,757, and per the 
bonds requires $750,000. The narrowness the 
margin and the fact that the interest charge the nature 
non-cumulative preference makes the stock speculative. 

Investment Trust Corporation Canada.— 
Capital, 100,000 shares each. The 
present issue 50,000 shares par, which 20,000 have 
been applied for and will allotted full, and 20,000 are 
offered for public subscription. When the shares are fully 
paid proposed convert them into preference and 
ordinary stock the proportion three two, the prefer- 
ence stock entitled cumulative per cent. divi- 
dend and priority The company formed 
take Canadian investments, such mortgages, bonds, 
and land. One the directors apparently connected with 
the issuing house making this offer. The company too 
much the “blind pool” order for investors form any 
opinion its probable future. 

Lowlands Rubber Estates (Ceylon).—Capital £50,000, 
divided into 200,000 shares each, which 180,000 are 
now offered for subscription par. The company will 
acquire from Molesworth Brothers’ Rubber Estates portion 
their Ceylon property, consisting some 1,279 acres 
land Ceylon. 
few weeks obtain freehold grant the remainder. 
intended plant about 400 acres with Ceara rubber, which 
should come into bearing policy has been effected 


and all stocks having priority over 
scription par. 


The interest each year payable only 


THE ECONOMIST. 


About half freehold, but the vendors will 


with the Alliance Assurance Company whereby dividends 
not less than per cent. the paid-up will guar- 


anteed for the next five years. 
the premiums payable for this benefit will 


capital will written off from future profits. 


tised announcement does not state the amount this pre- 
mium the 


price, but mentions that the present 


provide working capital fully sub- 


scribed. The capitalisation for apparently undeveloped 


estate not low. 


Chatham Empire Theatre Capital 
£32,750 shares, all which are now issued, and 


i 


But not stated whether 
added 
The adver- 


12,500 are offered for public subscription, together with 


£10,000 first mortgage debenture stock, part 
which the vendor takes the balance 
part The company will acquire property known 
the Gaiety Theatre and Hotel, High-street, Chatham, 
together with adjoining properties, which up-to-date 
variety theatre will erected. 
estimated £18,000. 
Oswald Stollis 
ture stock and 
director, receives 


shares. 
debenture stock and 


shares. The prospectus contains valuation the 


property and record past attendances the old house, 
but has the usual feature such promotions, namely, the 
prices and dividends music hall 

Anglo-Java Rubber and £85,000 
per cent. first mortgage convertible debentures par, 
part authorised issue £100,000. The debentures 


estates and share 
capital the Java companies owned the 
Company, particulars which appear the prospectus. 
The Malang Estates comprise about 12,380 acres, which 
acres are cultivated and planted with rubber and 
The Poeyen Estates, 17,748 acres virgin jungle, 

intended dispose favourable opportunity, using 
the proceeds for the redemption debentures. The debentures 
are redeemable par not later than 1922 per cent 
premium, but may redeemed earlier the ‘same price. 
Until the debentures are redeemed holders have the right 
exchange into fully paid shares the same nominal amount 
The debentures, course, are speculative, but the rate 
interest high, and the option might become some value 
though the present price the shares round about 


OSe 


Villa Nova Rubber Estates and Trading.— Capital preference shar 


£200,000 200,000 shares each. There are now 


The cost the alterations 
purchase price the property 


The original vendor, also 


and royalty per annum merging int 


contingent the proceeds land sales being 


satisfaction the purchase price, and 100,000 are 
Anglo-Java 


April 
offered for subscription £25,000 per cent. convertible 
issue £50,000. The debentures are convertible into 
1914, and will redeemable thereafter per 
premium, any case the end 1945. 
will acquire estate Brazil about 1,000,000 acres. 
information cultivation absent. The vendors 
whole the purchase price, £150,000, shares. The 
owners guarantee that the production will not 
100 tons 224,000 lbs for each the next three vears, and 
deposit 50,000 the shares received purchase 
tion for the guarantee. 
Tali Ayer Rubber.—Capital, £300,000 shares, 
which are now issued, and 150,000 are offered for 
The compary will acquire two 
estates the Krian District Perak total area 
acres. One the estates, 2,895 acres, 
acres are planted with Para rubber dating back the 
total number trees being 220,109. The purchase 
£200,000, payable £150,000 shares and 
cash. The estates have been valued 
seems very high for small area. 
Alderley Mine.—Capital £55,000 110,000 
each, which 55,000 are offered for 
company will acquire mineral lease 209 acres and 
The rent 


rt 


£281,362 


royalty per cent. the prices realised all 
sold. The property carries copper ore, and said that 
former company paid handsome dividends inferior and 
more costly method treatment than now 
estimated that about million tons remain available 
worked. Ona production 3,000 tons sulphate per 
annum the profits are estimated £25,000 per annum. The 
price the lease £35,000, payable cast 
£16,666 shares, and £16,334 cash shares. 


North Caucasian 275,000, divided 
into 78,000 per cent. non-cumulative preterence shares 
and 1,970,000 ordinary shares each, which 
460,000 have already been issued and are fully 
present issue 1,000,000 ordinary shares par. 


company the owner the leases eight plots 
Grosny which oil has been proved and pro- 
duced from shallow wells. The present issue made 
the purpose completing deeper wells tap the lower oil 
sands. The prospectus not clear the nature 
various contracts entered into, and the shares are, course, 
like all oil ventures which depend future strikes, most 
speculative. 

cent. 30-year sterling bonds 974, with bonus per 
cent. common stock. The company incorporated 
Canada with authorised capital $5,000,000, 


meet the same, 


interest being cumulative 1912, 


after 1913 fixed charge. The proceeds all land 


the company for expenses; the balance, 
acre shall applied the trustees paying inter 
bonds and redeeming the bonds purchase 
drawings 105. (3) The balance shall retained 
the company. The proceeds the bonds are 
purchasing 146,000 acres land, and leave about 
for working capital. The land was originally purchased 
average per acre. The bonds, are 
secured lands costing less than they are 
and the security for the bonds depends entirely 
the value The only resources the 
will come apparently from the proceeds this 
The bonus common stock not likely delude th: 

Singapore United £225,000 
into 2,250,000 shares each. The present issue 
490,000 shares par, 1,660,000 shares will issued 


subject option. The company will acquire tou 
near Singapore held under Government grants, 


about 4,000 acres, which 2,858 have been planted 
4 timated at 


80,000 The properties are valued 
the purchase price £166,000, payable wholly 

prospectus contains extracts from the report 
which are satisfactory, but might rather more 
The capitalisation rather high, but the estate 
well forward, and the fact that the company 
very little cash favourable feature. 

Western Canada Capital 
100,000 per cent. cumulative preference shares 
ordinary shares each. The present issue 
esatpar. The company was formed 
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Subscription List will CLOSE 


OFFER 


BRAZIL RAILWAY GO. PER GENT. FIRST MORTGAGE 


PER CENT. 


Ww State 
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BRAZIL RAILWAY COMPANY PER CENT. FIR 


MORTGAGE YEAR BONDS 
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I w © Zz 
to t 
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pectu 
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af NI M i 
Ad in full 
>t 
aa made payable t I ‘ 


iu i4, of a oi king Fr i per cer al < j 
» redeem the whole ur t July, Ww 
} 3 
per cent. and ; rued interest Th will a i} 
q ed to B er i latio : 
\ lam in Guilder t the f ng F. 1 3 
yviizerland in Fra at the f ex 2 ) wy 
! t i lary, t fu! 
sz I he ofter tor le the above Bond t the pr f f i} I > 
> alias i} 
q allotment or 1 28th A l, On pa t t 
n lotment tl Allotment Letter will ; 
iangeable, in du 1) fi i ve | i 
» ust July, tos 
will also offered Messrs Teixeira Mattos Brothe 
the Swiss Baakverein Basle, Zurich and 
t mpan U.S >4 1V | I 
N rmultativ Preferred Share ty } ‘ 
f Sino eact All t Sha Capit t 5 
th classe ai fheially quoted on tl Pa 
ina 1,510,5 Cr lea 1) IR 
Pa Ba t t (a 
, and are s ired ] f Trust, d 
Empire Trust Comp New York for 
q i er th i i i i) | 
i t m ga i 
provi tha the rea k | 
represent the interests the English 
q t \. Knox-Litthe, the General Mana r of ti Le l i | Bit 
q i in extended trip over, and detailed inspect t ! | 
ystem, made by courtesy of the Le Idina Railway mip 
Messrs Speyer Brothers, states that his inspect 
and that the trade between 
| 
4 ” } and f th Company are de 1 a letter 
VV, Vice Pre nt of the ¢ mpany, copy w! - | 
Brazil Railway Company, 
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) ilo Compa 1s the constitution In Southern 
q m of existing lines, i an 
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pany Canada. The company has paid dividends the 
rate per cent. per annum since its inception, and 
estimated that the revenue derived from the proceeds the 
present issue will amount £14,000 per annum. said 
that loans are only granted per cent. the 
value the properties certified expert 
The prospectus contains record past revenue 
however, nor there any balance-sheet statement 
showing the present position the company. the 
directors’ estimate income from the proceeds the 
present issue realised, the money will have in- 
vested percent. There are debentures issued the 
extent £41,855, per cent., and the company has power 
raise debentures the amount the paid-up capital. 
The ordinary capital stated £100,000, but apparently 
only £41,112 10s has been paid up, that the cover fer the 
preference dividend given per cent. dividend much 
smaller than might inferred from the prospectus. Investors 
who insist per cent.” should equally firm regarding 
the security for their dividend. 


Head 


Governor 
Sir 


Incorporated 
A.D. 
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ROYAL EXCHANGE 


ASSURANCE CORPORATION. 


Fire, Life, Sea, Accidents, Burglary, Annuities, 
Liability, Fidelity Guarantees. 


The Corporation prepared act TRUSTEE and EXECUTOR. 


Apply for full particulars all classes Insurance the Secretary, 


ROYAL EXCHANGE ASSURANCE, ROYAL EXCHANGE, LONDON, E.C. 


COMPANY MEETINGS, &c. 


ASSURANCE COMPANY, LIMITED. 


annual general meeting the shareholders the 
Phoenix Assurance Company, Limited, was held, the sth inst 
the Lombard street, London, Right Hon. Lord 


SPEECH. 
ihe general manager (Mr Ryan) having read the noti 


+3 ant +} +h ndit 
eting and the re rt ol t auaqaitors, 
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er DY the as very satis 
f tory + tradi profit 
g prof an t 165,429 
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wainst I vhict n + 
Z in its tu wed ast in 
mmnr 
( idera é pI erent the nrofit 
n | i 
vate tant = 
rate iast year was 490 | 
in the fire surance W 


+ 
before, owing mainly 
mter + r\t 
interest Teé€ ipts 
branch, get total 
the department last 

Lt 
enabled the directors to 
¥ 
eneral reserve, thus 
I n 1 to 492,000. 
You will tered 
entered 
tn la t stage in ou } 

our sterling 

general reserve, which ions mentioned 

1 4 4 
as the object of the dir 

EMPLOYERS LIABILITS 


now turn the emplovers’ liz 


accident, 
main features of this part of our work, bu 
take the shareholders little 


to ol 
and mention—what perhaps they might not readily perceive 
from the accounts—that one section 


our business, namely, 


board have revised the working arrang 


nent, and employers’ liability risks will 
scrutinised and rigidly selected the fut 


seems a class of 


sting rates, and doubt 


ike any profit exist 
hort considerable increase the present rates 
business worth doing. Fortunately, our emplove 
ess was relatively small, and there was 
balance this account after credit had been take: 
contributed the other accident and general 
MARINE DEPARTMENT. 
now turn new department. The 
observe that for the first time marine account 
our annual statement, and may explain that the 
started this branch their affairs upon unambit 
with view facilitate the operations the 
ment and consolidate valuable connections. 
the account has worked though quit 
fancy, and will require all the care and attention 


however promising, demand during the early pha 


LIFE DEPARTMENT. 


the highly satisfactory figures relating our 

full effect seen the amalgamation with the 
Assurance Society, which took effect, you will ren 
from January 1910. The new business was 
retained the company’s own risk. This much 
business than the company has before transacted, 


the Phoenix life office among the largest and most tant 
the kind. other respects the busine 
was eminently satisfactory, and the 


for the first time exceeded £10,000,000. 
ever, the most important incident our life depart: 


t t 
actuarial valuation which was completed 
the result which the board found 
the position able declare higher rate 

the last occasion, while fully maintaining, and 
increasing, the strength the company’s 
not always that period great expansion 
increase the profits justify higher 

is, but this has been our good fortune during 
uennium, and the board consider that 
pects our life department were never 
than present. 
PROFIT AND LOSS 

The shareholders will see certain unusual items 
yrofit and loss account, which make the statement not quit 
lear usual. They relate the closing opera 
malgamation with the Law Life office, and 
them detail. main point the account 
balance profit and loss account, reinforced 
rofit and interest from the fire funds, enables 
increase our general reserve £125,000, 

and carry forward slightly larger balance 
ext year, but taking stock the company’s 
item profit strictly belonging the 

osed but appearing last year’s profit 
which the directors had take account. This 
profit from the life business, amounting 
board decided out this sum pay 
the shareholders. already intimated, 
nendation will made to-day that the divid 
year 1910 increased from per share, 

per share, subject The diff 
share aft making allowance for tax, and 
belonging the shareholders sufficient 
rease the dividend for period five 
the next investigation and distribution 
account takes plac You will now, therefore, 

dends for this will 12s October, 
April, The inequality this division 
dend 15s and the second dividend 20s 

STRONG POSITION. 

Now the strength our will 
when point cut that, taking into account 
the shareholders’ funds and making mate 
the profit derived from both branches 
ness—that is, from the company’s business and the 
business—we require only per cent. profit from 
mium income sustain the present dividend, 
int any possible contribution from the accident 
not think are indulging any extravagant 
thinking that this profit can safely depended 
may look the matter from another point 
profits for the last three years, exclusive interest 
average profit would more than keep the 
dividend. true that the last few years have 
favourable for the business fire insurance, and 
expect bad years succeed ones, must 
happen every branch industry and 
however, have made ample provision for any 
the yield profit the large additions hav 
our reserves, and colleagues believe, think, that 
face the future with equanimity, knowing that have 
financial position and well-conducted and profitable 
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ACCIDENT AND GENERAL ACCOUNT. the business the company, may 
The next branch + which h invited their attent was 
| 1 + We ) whi + + - = } i} 
1 
es ad + the 12 eT cent ine {| 
; j Fe \ cepts These figures seem to licate the | 
i i a OW The anit il expen } 1 } 
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» st- | the ordinar transit ing 4,2,0 th 
last year owing the larger capital 
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the part the directors the 

hare- Ros has bee such that seven years the 
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the report ‘ ‘ . i pt fallin behind } equipment, and, on the « thet ; 
Indiil, a A al i Na Heer elected i h: q 
the auditors reappointed but owing, possibly, the various changes which 


our view the validity our second con 
CONSOLIDATED WATER WORKS COMPANY ROSARIO, appeal against that decisi lodged the 
LIMITED. never been and until finally 


} 
with lrawn we can? olu cer ain as to tl 
Che annual meeting f } } } WS ann t be abs utely cert : 


the 4th inst. 


Western 


if 


has not been prose 
l ll ed Vi | in our favour. In conclusion, the Chairman moved 


the report and accounts. 

James Anderson seconded the motion, which 
mously agreed without discussion. 
The usual formal business having been transact 
said: thanks the chairman and directors, and the 
ate home and abroad, terminated the proceedings. 


secretary (Mr George Proctor) 
convening the meeting 
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ANG RUBBER PLANTATIONS, LIMITED. 
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| A RECORD REPORT, 
snouia On the ot] returns stitute a record years tra 
brought increase over any previous period, and have 
The work doub the first vear our incorporati 
Shares and profits would have been still more marked but 
for that our summer and national mourning for 
toy + } ] 1 
Edward the Seventh. from the deep 
rea beg to] every subject, the passing away the 
i 
the are, urse, some drapery department 
heavily through the early period mourning, 
mot recovered themselves and made for lost grou 
glebach, seen from the balance-sheet. The outlook 
tionally hopeful, while ations are that next 
last vear till rovement, and possibly the 
Lf net, ane I to | de as, WI! h ier OF iter weaken the stal 
mou Shareholders will interested know that 
than half-a-million pounds sterling have been 
the formation the company. 
aid have received £120,592, and holders 
(oi received less than Original shar 
d th na), | thus been repaia the amount Of thelr nominal 
1€ | rence n Ss im x twice over. ‘I he sum of £12,543 has be en 
fal r > ‘ h +h, j + 4 | 
The lution premiums Besides writing down these iten 
eed to, and has been written off for depreciation carpets 
resolution, on the t ot < led hv Mr } } 
= | mount is tically increaced ve: he All t 
held, Sir Andrew Noble Investors will, think, agree that 
T TY) 2 ] t mao ~ t | 
Chairman moved the following resolution selves, rather than extract the last ounce 
regulations contained rinted Gocument trom business paying dividends its fullest 
submitted the meeting and, for the purpose identifica- 
tion, subscribed the Chairman thereof, and the same REMARKABLE GROWTH THE BUSINESS 
are and that such regulations and thev volume business which has more than 
are hereby the company was formed, might not 
observed that they were advised 
Lond that their articles associati 


their legal advisers the 
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Pontings afford much satisfaction your board 
rned. Under the capable guidance Tilbury, 
director, the board have every confid that 
Pontings branch the business will prove 
and profitable asset. All shareholders may, 
their interest business which, 
ples, and remarkable elasticity and ex- 
irte > th My ha had eT 
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FAIRBAIRN, LAWSON, COMBE, BARBOUR, LIMITED. 
Barbour, Limited, was held, t., 
Street Hotel, Lond Arthur 
ting and the report lit 
report you that there has eat 
} fits last \ tradl i t 
previous year ventured stat 
hat year very unprecedented 
for some two three years 1909 
extraordinary year. The particular 
that 
tine tr 
1 we together 
t ecedi 
not think can say anything more with regard 
itions under which are working, nor can allude 
the items the report. There one item which 
t r ] Ove vhich, « 
is, 
item, inasmuch such expenditure does not 
authorities this and was de- 
the directors that should exhibit the Brussels 
Not only was decided upon 
what shown the ite expenditure, 
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sent out there, they were 
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another item which, perhaps, might mention, 

have just been reminded. The result our exhibit 

were fortunate enough awarded the Grand 

hich was the highest award that could given. There 
ther small item, and tha the additions which have 


hown the 
1] hg are nly very small considering the improveme In the 


position, and they are more 
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Chairman, reply questions, said that nearly all the Walt CMG. 
property was freehold. With regard the present 
their books were fairly full orders the present STED 
usual formal business having been transacted, vote the rities, 
the chairman for presiding terminated the proceedings aside 
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so that provision for any ] ilar vear could be | 4 icy } Sere 
Cc veniently made. 7 | Past, the 
Chairman replied uld have the con- holde 
sideration the board. 
large, and asked whetl uld not see their 
The Chairman said that regulated 
the terms the trust the board were made 
} } ré 
desirous effecting econ named, they Were 
prevented from doing so. 
resolution was then neeting, and 
mously d to. _| 
The usual formal vote lig 
} 1 
thank to the chairman, tl i the ¢ 
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GLOBE AND GOLD MINING COMPANY, 


4 
the same time fractional saving runs into very large figures more thereby 
over the quantity dealt with, and the board are pleased with and 
> } } ‘ > T r 7 ¢ is 
the progress whicn is taking piace in dit sion tft predi ‘ 
The only adverse feature during the year has been the had already 
obtainable for copper. Consumption has been quite satisfac- POSITION, 
ther hand. the From a rec ing the pa q 
til¢ p! pon al i } After ivide nd of 2 Od 1 
1 ct Le » Hounre whi h W heoet nfid A the year. 7 7 
trvino ton ooinge hv mining the st quantitv of pper directors had definitel i q 
; +} 4 nner Nr re who wt} su 4 
pay vou per share less for 1910 than for the interferenc 
As t th future price f oper, I ca ak with eT- a saving of abou q 
the larger American producers fully realise that, with general ally their had 
and quite moderate further the total output their their disposal 
side, tn ex 4 Tapiai il az. Chi ste i | with ut the risk < D q 
4 the ear future put pper at a price that wou ] cive them |, iffect q 
reasonable returns. the published returns 
together produ more than 25 pe! Crit. world’s | present position t 
t ¢ pPper, a 1 1 the average ot ent nave pal 1 indir o the iled « 
} th n+ liwidendc ¢ their shareholder 
i 3 less tn 2 pe! ent. 1 divid is t their sharehoiders. |. st vear. ha vel 
s¢ I Therefore, in th LAST ears tnese American +} 
their wealth for ultimate return, and they have paid, 
t | prospect of fur 
have said, less than per cent. per annum their working 
ut, W I a littl “OF rat 1a on adyustm if | give spe ial at 
With il i LUTTI. | pursu durin 
“4 5 (] sti i I I ACTS, 1S } ad? 7 
| 
tO. } motion, q 
than { i lalrinan for ied ine pro- 3rd inst., . 
i wel! better th 
MOUNT BOPPY GOLD MINING COMPANY, LIMITED. 
The annual genera! meet ng f the shareholder in the Mount } nr. fee A i} | 
Boppy Gold Mining Company, Limited, was held, the resolut 
inst., at the ( annon Hotel, Mr Abraham Heff Dusiness was to t 4a 
the recollection the shareholders that when the directors 
inem a year ag it Was Their auty t& \pialn why there had bee | q 
the consequent decline the dividend. owing, then and Pheenix was 
ited, the simple fact that when their present superintendent inst 
(Mr Negus) took charge the mine scme months Reynold 
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high-grade ore the northern end the it. for the 
tated the repairs which undertaken in| thanks the chairman 
and the effect such closing down the 
and the completion and starting work the 
annual general ing the 
formed of the results, in view of the ex. | 
i tory. aving ade 1 fetarl tne i! t h 
nce better than the winze the same position ited opment 
high-grade ore. the rath level north work 
in g ) | 2tn } el nortn t 1 with tl} inflow f water 1 thin!) 
effect the past three months’ work was shown namely, 7.16 dwts, being practically that 
estimate reserves and values just received, whi the previous year. Without entering into all the details 
sight March 31st 181,137 tons, con-| the development work, mention that the lowest 
ton. This showed increase 2,916 tons and Tesults, the average feet driven vts 
tw] anding that during the three months 18,318 the inflow water, hould ler- 
had explained how Piper had dealt with the question LLING 
| +h linea £ the ht } y } 1] ] 
4q } l tne value i Di belore leaving | 
take Over two years complete, the expense woul 
but the situation was dealt with, the shareholders were the Current 
q iu t i i Csi ‘ let ] | I I I t, 
j ; tne case each n th might be He ible to] elect1 I ver), the ‘ | 
March output was anticipated be, although] off the profits; 36.044 
were not worked out when the bul which tal the 
last, and the total gold was returned int should 
q | a unt, aking tna a Int im all ui mire for tn } i 
t 1 plant. whi of t! t e] i] 
percentage extraction was low, about past vear. During 
less than per ton, or, the same nage, 
After referring with regret tothe| have endeavoured 
Dany since its in rnporation, the Chairman its close If y ret rks < j 
the adoption the report and accounts. have realised that the ear 
3 


you sul a x- | } A 1 efh ly ageailng With the 
agains have engaged the 
> be il i] WOT 
the existing resources and 
i h not I 
1} it Salisb \\ t! N i, +3 d 
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AUSTRALASIA 
LARGE BONUSES. LIBERAL CONI 
Chief Oftice for Great Britain and Ireland: 5, CHEAPS + LO DON, | 
\ + an | UA 
| q 
INSURANCE COMPANY. 
PIRE (including Loss Profit), LIFE, ACCIDENT, ILLNESS. 
PAR WORKMEN'S COMPE NSATION INSUR ANCES 
tions we 1n | € any 
already been the week ended Wednesday, April 1911 
J our reput: tion now s rex | ed With | Notes issued 95,225,950 Government debt 11,015,108 | 
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BANKING DEPARTMENT. 
£ f £ 


Doc 36, 
Put 


As . . | vy. 9 any 
| 07 sept. i 3605.00 
20.146 1911 NOV 4 §3.055 yOO N 
The lowing were the changes the prin cipal accounts when 250,036 
£ £ total, 1910.... €08,427 000 252,108 
eee . eee t * The irth f ll o1 
PROVINCIAL CLEARING RETURNS 
lowing shows the amount circulation, both 
Banking Deposits, Banking Secu rities, Reserve and 1911. 1910. 
Dat Abroad Bank Post Deposits Banking Reserve Total date...... 88,190,000 74.448.100 +1374 
out for Bills) Depart- 
Export. ment. LIVERPOOL— 
Jan Mar 25...... 54,644,300 
] £ £ o ¢ Weel ending Apl 4,400 60C +,352,§ ( 
l 43,000 in 27,109,685 50 245,446 491,( 72 49 
our usual table, affording comparative view Total date...... 
ink Returns, the Bank Discount, the Price 
the Price Wheat, and the Leading Exchanges during Jan. Mar. 
three years corresponding with the present date Week 686,00 
the present week 1901 1908. 1909 Jan. Mar. 3,117,500 
Week ending Apl. 1... 304,100 
post ........ 30,073,915 28,914,220 30,007,635 28,952,180 28,375,850 Total date.... 
f notes and coin 21,851 28.216.770. 114.895 ending \pl haw Ul 294, 
and 34,150,403 58,680,990 39,472,530 
mh of reserve to T tal to date.... 592 4.057 
rice of wheat ..| 26s 3d Sis 3d 36s » leading ( stine he Ne rk As 
Amsterdam (short) are compared below with the previous 
se return 238,208,000 239.86) 1,000 295,820,000 
A mount of the ‘* other den osits comp jared with the other BANK OF FRA NCE || 
ving figures from the official returns the 
days are given separately, together with the 12,070,000 209,777,000 
r 
Ending Town Clearir Total 


21,241,000 
26,217,000 


85,642,000 | 
308,855,000 


bo Go 


6,972,000 
193,000 13,525 

779,000 


13,441,891,000 

= $13 9 = 


122, 


22 % 8 


Current accounts..... 


Mar. 23, Mar. 15, 


51 

ASSETS 

i 


ilver 95 12,872,02 

19 ) 

Dis count advances, 26,145,000 25,885,000 


| | 
| | 
| 
7 q 
| 
| 
° 
q rtd 5 18,103,000 + 262,000) + 342,000 
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Feb. 28, Feb. 20, | Feb. 28 


~ 


rates range from those current the very 
sas 
1911 


1910 
} & ac . } q ‘ 
Gold 124,549,000 1 24,2 353,000 120,402.00 195,000 4 4,147,000 Foreign 2.759.000 2,7 2,819 tue 
Miscellaneous ...... 2,441, 0X 2,009 1,011, In the above eicbsmark is converted a 
i Balances due by at 10d; the Dutch florin l, the Swedish kron q 
currency is red into English money at 4s. per dollar, q 
Capital of the bank...... 5,900 OO% 9 S00 on q 
ROOOUNEE i i A 444,000 av during the weel 7 li 
i 220) 496 7.00 + 45.000) + 24.689.000 3 3 q a 
Market rates of discount:— 2 
As Ts £ £ £ £ 24 34 3 ty 13° ‘ q 
LIABILITIES. Thea f, ane ie ari rit 
NEW YORK ASSOCIATED BANKS. 
April 1, Mar. 29, April 2, I M 3M 
POSITS 14,000 526,09 )4,00% 12,000 + 10,000 10.. 34 2a ie 2 
a Ex ul reserve ,884,000 141,006 325 5,745,00 April 7 29 23 “3 28 23 3 
SWISS NATIONAL BANK. 


bills 


for which the Bank rate usually required. 
ASSETS, 
Coin and 5,273,000 
is 


£ 

000 
61,009 | 
+ 99,000 I 


Silvei 


int and advances 


FOREIGN RATES EXCHANGE LONDON. 
sJIABILITIES 


Discor satest 
Notes circulation 


10,402,000 
Deposits 


816,000 


1,210,000 820,000 


IMPERIAL BANK GERMANY. 


| Dates 

818 000 

4,000 Paris 

Brussels .... 

Amsterdam. — 


Cheques Lisbon ...... 
Madrid 
Short. 


Short. Buenos Ayres 
days 


FOREIGN RATES. 
The discount quotations current the chief continenta 


Mar. oa, Muar. Z 

Coin and 000 


Discounts 78,804,000 47,513,000 


679 


>, Whar 


1911. 4910 


Week. Last Yea, 
Frankfort 
Vienna .... 
Basie 


and advances 
LIABILITIES, 

Notes circulation .... 

Current accounts 


Note 


453, 
33,816,000 37,70 


the 


New York 


94°00 


in 


circulation below legal Maximum free of 
against below the maximum last week 


return March 


0,655, against £222,290,930 


« 
\ 


Balance abroad 


Deposits ... 


foreign bills 
Foreign Govern ment 
Discounts loans 

Notes circulation 4,595, 
Deposits notice 


Loans and discounts ... 
Spanish 
Treasury 
tions, 6,000,000 
67,7 
and 


35,124 00C 
stock 


bills, 


obliga 


Deposits 
ac counts 


current 
19 433,000 


Apr ih dy 

ASSETS 
Coin and builion—Gold 10,906 
-- Silver 
Discounts and advances 

LIABILITIES. 

Notes 


2,2 84, 000 
11,407,000 


23,512,000 
374,000 


531 
469.000" 


000 
31 094.900 
000 
13,779,000 


34,775 


6,000,000 


Slat 


1911. 


49, 


632.000 


4 242,000 + 
9.000 


April 

l€ 190 000 + 


13,779,000 


6,000,000 
67,056 000 


19.234.0 


_NETHERLANDS BANK. 


April Z, 
1910. 


11,000 


167,000 


216.000 
170° + 


Week. 

7000 


112,000 
251,000 


44,000 
28,000 


Liast 


Week. 


+ 


Last Year. 
1,447,000 


Feb. 18, 
Amsterdam 34Jan. 
Vienna Feb. 22, 
73.000 Rome ...... 
Turin 


11} 


other centres the 


Geneva .... 
St. Petersbrg 
Madrid .... 
Lisbon .... 
Stockholm.. 
Christiania 
Copenhagen. 


Bank 
Ditto (endorsed Bills) .... Bombay, Bank min 


GOLD MOVEMENTS. 


ARRIV 
Mon., 
Australia 
tio Janeiro 
Tues., Bars 

Wed., Bars 
Thurs., Bars 


ALS. 
113,000 
17,000 
5,000 
61,000 
186,000 
62,000 


638,000 


Bars 


629,000 


The foreign movements gold and fron 


Sat., 
Wed., 
Thurs., 


Fri., South 


Net 


gypt. 
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influx 
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BANK NORWAY cities are follows: 
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SILVER. SOUTH AFRICA 

\pril and 242d the 4th; after reaction 


yesterday, the quotation was fixed again 
news that the Chinese Government last 


marked effect, not only upon the views 
stated last week, but also 
the Indian bazaars, which for some time past have 
feel despondent the silver outlook. 
usually the practice purchase initial 
quantity silver for immediate purposes and 
roceed call the old coins. Thus only rel: 
amount silver required provide tne necessary 
new pieces. probable that the Chinese 
may work similar lines. Though they have 
Imperial minting recall, they have avail- 
the country large quantity Mexican dollars, which 
tim ild also the vast stock sycee, the 
surplus which accumulates the important centres 


what extent the purchases the Government Bank 

een for Government coinage for others, anticipa- 

such requirement, has yet made clear. 

The movements the spot and forward prices 

day day during the week have been follows 
Cash. Two 

d d 

24 244 


trade. 


INDIA COUNCIL BILLS. 


Council Wednesday offered for tender 


The India 


remittances India, and the applications 


following statement gives the result the sales from the 
beginning the current financial year 
April 1910, March .... 24942 866 
Allotments since last week 


Re. 
Monday 419,937 bills Madras.... ...... Atls 
4,274,000 transfers Bombay.......... About 16° 
14,912 bills Madras .......... 


offered next week will 10,000,000. 


TREASURY BILLS. 


The following statement the Treasury bills outstand- 
ing, exclusive those issued 


The amou 


Average 
Date. Rate Duration. 


1910. 


2,500,000 


5,600,000 
2,400,000 


months Apl. 28, 
months Sep. 17,1911 


EXCHANGES. 
LONDON COURSE EXCHANGE. 


Usance. 


i 


arrange 
Messrs Hill and Sons 


London Australia. Australia London. 
Selliag 


GOLD POINTS. 


following are the standards for gold points the 
principal gold 
Franes. Marks. Dollars. 


Par 

12 4 P 
p. Mille a 3 +.827 5 pel 


LATEST EXCHANGES. 


The latest exchanges are 


French exchange.... 25f per mille for us. 
short exchange ...... 20m per mille for 
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NOTICES. 


Lloyds Bank, Limited, inform that they have made 
ments for uniting the old-established banking business 
West Smithfield, E.C., Islington, 
Birkenhead, Romford, and elsewhere 


Deptford, Liverpool, 


with that Lloyds Bank. 


The National Bank South Africa, Limited, announces 
that branch has been opened Dealesville, Orange River 
Colony, ard agency Paulpietersburg (sub Vryheid). 


THE STOCK MARKETS. 


STOCK EXC SETTLING DAYS, 
TICKET. ACCOUNT. 
April and 26. April and 27. 
Consols, 

With short week follow, which mainly occupied 
with the settlement, markets disposi tion towards 
any briskness, the general tendency being reduce commit- 
ments secure profits before the carry-over. The ex- 
pected ease money rather slow coming, spite 
payment the Consols dividends and redemption 
Treasury bills. Much this has probably yet find its 
back the market, while Government disbursements 
may expected. the other hand, the market still the 
Bank’s debtor large extent. The money 
affected the prices gilt-edged market 
toward the end the week, thoug! 
substantial fraction earlier. Home Rails, 
there was disposition single out stocks which may 
have been neglected the recent rise, but the section became 
sluggish with considerable amount profit-taking one 
two the leaders. Americans were remarkably strong con- 
sidering the dulness New York, and the fact that the 
Court decision, adverse, may send prices back 
with arun. The Argentine dividends were rather mixed 
their effect, the Central announcement, with large addition 
the carry forward, being well eived, but Pac ific was 
trifle disappointing, increase the rate having been 
The declaration the Mexican dividend 
cent. was the lowest that had been anticipated, but the 
market was buoyed consideration the splendid 
the current halt-year. Among Industrials few 
bave been singled out for attention, 
acknowledged speculative markets are still quiet. 

are officially informed that the Stock Exchange will 
closed Saturday, April 

British Government Securities.— 
which was prophesied April has not yet made its 
ance, and the immediate future clear. When 
this added the imminence further public 
issues, can easily understood that Consols have 
somewhat duller, despite good opening the 

elt the Treasury 

off the 

lon issue was 


| 
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monetary 


e be elnning ot 


some extent owing the 
collection the income-tax. The Port 
well received, and some money apparent 


London County Council Threes. Bank stock was point 


went into 
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lower. Consols, 
Land have fallen 
Threes have gained 


Irish 


but Tran 


are 
Indian stocks are 


- - Ul 
Las love 
week Sat Mon. Friday ment 
Cons, 29%, rea. 1925, 812 4 841A Big Sig Sly ig 
Do Special Dates 
Local Loans Sth 9434 7 94% 943 94% ‘ 94% 
Foreign Government market has 


been dull, though firm, during the past week. There was 


ST. 


vaal 


[April 


adjourned without handing down its decision 
cases, New York was left face another week 
Tuesday Hill stocks were strong with 


good deal interest the allotment the new Brazilian help lines, the 
The premium, however, was well maintained, partly because Gay, ull Street has not 
some had sold found themselves short. Mexicans are 
unchanged, showing that President Diaz’s speech has been but with the market Wall Street its 
fairly well received, and the situation almly. the close the week was naturally almost Side 
Some of the Russian, Chinese and Japanese stocks ciose the | Common has gone back below So, but the Pr Seas 
week slightly up, but general, the doubt which has been felt remarkably firm. 
the immediate future the money market has following are the latest closing prices, the 
keep things quiet. prominent 
The following are the latest closing prices, &c., some 
the leading stocks: Making-up Last To-day, Fall 
Hungarian Gold 944 933 Illinois Central Shares ........ 142 1384 
signs strong support, and though there appears 


desire open fresh accounts before the settlement next 


week, there are very few stocks showing declines from last 
week’s prices. The reason for this firmness not obvious, 
unusual for this market resist general downward 
movement unless the public known buying 


the big lines there has been slight upward tendency, the 
exceptions 


closed 


being Chathams and Easterns which 
each case. East Londons have been 
active owing electrification prospects and rumours that the 
line taken over the Midland. Taff Vale show 
rise 1}, while Metropolitan have lost Scotch lines show 
close comparison the Traffic Returns the week with 
those for the corresponding period last the latter 
were swollen the large figures for the holiday season. 


down 


The traffic returns seventeen principal English and Irish 
lines show increase equal 2.1 per cent. for 
the week compared with the corresponding week last 
and the three principal Scotch lines show decrease 
£12,202, equal 5.2 per cent. For the present half-year the 
English and Irish lines show increase £529,050, equal 
2.4 per cent., while the Scotch lines for the present -year 
show decrease equal per cent. The 
latter are calculated from February Ist, while the 


and companies commence new half-year from 
January 


Subjoined are the latest closing prices the more 
portant issues compared with last week’s prices 


Prices Rise Prices. 
Last Week. To- day. Fall, 
Great Northern Deterred 563 534 


Colonial and Foreign Railways.—Canadian 


opened the week with exhibition strength such 
been usual lately, but profit-taking put the price back, and 
rush fresh buying followed, but the price closes points 
higher. Trunks were quiet but firm increase 
following big increase last year. Argentine group 
Centrals enjoyed rather more favour, the Deferred moving 
point the dividend announcement the usual rate, with 
largely increased carry forward. Pacifics lost point 
dividend the usual rate, though 
than recovered later. The feature the 
attention was concentrated, however, was the 
dend announcement, with which deal 
The rate per cent. was received with professe 
appointinent, but the prospects the current 

( 


prev ented any great decline, and balance the 
points 


The following shows the net movement the week in| 
some the principal 


Rise 
Last Week. To- day. Fall. 
Mexican Railway Ordinary .... 


San Paulo 
United 


Miscellaneous.—Business the Industrial marset 
been restricted, and movements have all cases 
an with one 

narrow. Rubber, after some dulness, became firm, 


Railways Havana 
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THE 


moderately good the earlier part the week, fields shares has been the chief feature the week the 
for Shells, Spies, and Lobitos. Mexican market. The eature the 
Spies, which remained good. Bays, week, They were request early the week, and the 
irregularity, showed signs strength, the continued rise the value the shares ascribed toa 
was pleased with the sults the ste idy Continental demand, believed 
Cements have been again considerable dem: Russian account. The market the whole has 
and have ended points more cheerful, and the advance Kaffirs early the week 
q winnie the week Hyderab ad Deccan were bought ) 5S COI ieraviy. I y met with consider 
fell again profit- takir ‘yptians have support trom the Continent and the the leadin 
with sharp rise New Egypts shares were actively bid for. Towards end 
Perkins are good uction scheme, but however, the market eased trifle, the approach 
t srewe 58 iave d li. Iron ant Ste oi ¢ > 
The following are the prices and variations the more have the een and 
Closing Prices. Rise Closing Prices. Rise business been done Tanks, Giants, 
HOME RAILWAY TRAFFIC RETURNS 
a = 
Receipts 
24,467 nil. nil. Brecon and Merthbyr.... 4 1,577 2 2.264 a4 l ‘ 
| 4 5% 14 WW City and South London 35 3.297 443 4 434.4 
14 nil nil. Great Central .......... 20,1 65,4 ¢ l 6163 
Great Northern . 40,C 75,29) 11 159,2 ] 
4 23,01) . Great Northern and City... > 1,44 4 2 2 
$ 74 Great Western 105 149.900 253 255, 4 
61,607 3 Hull and Barnsley 1% 1i,? ] 112 i 
165,941 . London Bleetric 14,42 3.3 : 7 
7 8.-Eastern & Chat. Raji. 55,33: 23,35 2,71 114 2 77 278,2 242 4 654 } 
COLONIAL, AND AME RICAN RAILWAYS. 
Nia Receipts Total Recei; Nee 
q & A i FoRBluN, — pie, 9 ? 
am Be 4 29 Cordoba & Rogar. 2 ~ 
i 3] 2,920 Cuban Central .. A 
Ottoman ..... os i "949014 755.4 


Two 


4 
| 
| 
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South African. 
Gold Mines. Week. day. Fall. day. Fall. LIABILITIES. 
i 4 Meyer and Chariton 33 Rt Ordinary shares.. 500,000 ae erations ... ; 
4 South Randfontein 2+; 2? . Cons. Gold Fields. 53. 542..4 & bentures ...... 
i Closing Prices. tise losing reditors .... oe 
Week. day. Fall. Week. day Fall 144,599 249 | 
Closing rices, Rise Closing Prices. Rise 
West African. Argentine Great Western 
Closing Prices. Rise Closing Prices. Rise Half 
MINES. Zee gd Consolidated Signal Co. .... Half year! Feb. 16, 5 ? } 
MAPPIN AND (1908), LIMITED. Great Northern Telegraph 
LIABILITIES. ASSETS 
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Detroit, Grd. Haven, Mil.. Dr. 600 5,100 


DIVIDEND RAILWAY COMPANIES 
Dividend per Corres- The rep rt for the h year ence 1) cemher 5 
Period. Period issued London. The report shows that the revenue the 
ew ted Co. .. Half year 10 se count bill Interest on ans, « 
Co..... ‘Half year Dec. 3] 50 50 Western Extension Railwa \dva eu er guarantee, £4,503; i} 
balance net revenue account the board have 
CRUSHING RETURNS. pay interim dividend the ordinary stock for the half-vear 
7 =e lendar month except where otherwise stated ) at the rate of 5 ] er cent. per annum, less 1 me-tax, arrying 2 ; 
Ton GRAND tollowing the revenue statement for 
Crushed. Gold R vered. February - 
et} wr ~ 
| 1 


We © 

oo 


3} 125 454 579(P) 1 
68 ee 6.746 664 7,410 ee bet 9 500 97.75 


LONDON AND LANCASHIRE LIFE AND GENERAL ASSURANCE 


358 190 —The report for the vear December 31st states that, 
Gympie....... 6,800 1,770 accordance with the resolutious passed the special meetings 
Gt. Fastern (No.2 850 852 


IO 


| tour 


shareholders, the association has during the year been registered 


437 per share. The amount suct 


t 

1 premium, less the 


Inclading February. {27,110 reserve, and the balance, investment 

reserve. The net income from all sources amounted £435,485, 

and the total funds the association The directors 


} 
recommend, addition the usual interim dividend per cent 


per annum, payable out the current profits, the payment 
free income-tax, for the current year 
ACCIDENT AND GUARANTEE —The revenue account 
GOVERNMENT STOCKS. for the year 1910 shows total income amounting 


CON OLIDATED EXTERNAL DEBT COLOMBIA —The while the claims paid and provided for amount 
sinking fund the above debt took general insurance fund the end the yesr amounted 
the offices the Council Foreign Bondholders, subject liabilities. The directors have declared 


‘ender, the amount applied being £39,363 10s 4d. dividend per share the part paid shares and tos per share 
amounted £143,900, ranging from /48 the fully-paid shares, together with bonus similar amounts. 
Tenders per cent. and under were PROVIDENT ASSOCIATION LONDON.— The report for 
and tenders per cent. the extent states that the the association has shown continuous 
cent. and satisfactory progress, the increase the invested funds 
TURKISH Council Foreign Bondholders have less than The advances house 


the Council Administration the Ottoman pleted during the iast five years amount The total 
Debt statement, which the following all advances policy holders and certificate holders now exceeds 
Summary, the complete receipts respect the month millions. association now transacts life assurance busi- 
compared with those for September, ness, and has introduced policy combining under one contract 


istoms surtax 


ver 


4,883.67 .... 3,158.43 assurances for were alter deducting the 


ac 
oO 


1909. 1910. life assurance protection, the right advance for the purchase 


| 492,254.90 482.994 28 compare avouraDdi\ t } 
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SUMMARY COMPANY PROFIT AND LOSS ACCOUNTS. 


Profit 
Balance After 
Period from Pay- 


Appropriation. 


Corr 


Amount respondine 
Avail- Divi 
Account. Deben Orc inary. reice, D > 
bution eprecia- Forward 

ture G4 


Company. 


tion, 
Interest. Rate. Amount. Amount. 


OTHER COMPANIES 


Anglo-Argentine Tramways Dec. 10,348, 495,247 505,595 182,448 13,045 
Clayton and Shuttleworth....; 66,533, 68,708 22,500 17,500 20,000 
Edinburgh American 


Investment and 
London and Thames Haven 
tubbe r Estates Dec. 31 2 
Manganese Bronze and Dec. 


bo 
o 
o 


44,0 


NM 


Mappin and Webb ..........| Dee. 


~J 
tw G 
WO + 


~ 


Metropolitan Electric Tram- 

North British Locomotive Dec. 
Selfridge and Jan. 
Val TraversAsphalte Paving Dec. 


Me 


14,609 17,679 17,150 


} 


term assurances cover contingent bonuses eliminated, both 
the number policies issued and the amount 


tion capital), general reserve and cont fund. 


greater. The total receipts, including interest, amounted the credit net revenue 
£1,31 The totai claims the year were The directors recommend dividend per cent. the 
claims death have been considerabiy less than were reported shares (making the full preference dividend per for the 
for the previous year, and were only 64°6 per cent. the year), dividend per cent. the ordinary shares, free 
tation. More than four-fifths these were respect policies income-tax (making, with the interim dividend 
which had participated the surplus, and the bonus additions cent. for the year, free income-tax), carrying ordinary share 
thereon averaged over per cent. the dividend account £2,000, and carrying forward /3, 
realised funds December 31, MAPPIN AND WEBB (1908).—The report for stat 
admitted, but not then paid, and other liabilities, amounted the branches and miscellaneous income 


MISCELLANEOUS COMPANIES. following payments and provisions have been 
ANGLO-ARGENTINE TRAMWAYS.—The report 


g2, sinking fund for the redemption leasehold propert 


expenses (which include various items amounting ute per cent. per annum, less tax (making per cent. fort ear), 
{110,000 carried depreciation the ordinary shares, special appropriation towar 
Paseo balance rent totalled making total record the company’s history, both regards turn 
The directors now recommend final dividend profit. The considerable extension the company’s business 
per cent the ordinary shares, less income-tax, making per abroad and home has necessitated the use more 
cent. tor the year, leaving £13,044 carried forward. was originally contemplated, and the necessary 
agreement has been arrived with the board the Buenos! advanced and when required members the The 
Ayres Western Limited, which that company aban- directors consider desirable that this matter should placed 
dons its concession construct subway for the 


nveyance more permanent basis, and, with this end view, 


s 
sse anticipated that authorising the creation 100,000 additional 
this line will early the year 1913. £1,500,000 lative preference shares each will submitted 


the necessary meetings ordinary and preterence 


last general meeting, has intended offer 75,000 the new per cen 


been issued, the net 


being £1,387,500. The Metropolitano 


hitherto held lease, were 


ram 


ramways lines, preference shares for subscription forthwith. 
n Sentember -t} + rt ear 
acquired September 7th last SOUTH WANARAJAH TEA 
payment £353,087 (out the states that the profit for the season, after transi 
Teserve and writing off for depreciation, 
the trading with the balance last account, makes 
been paid, leaving £2,530. directors 
has been paid, leaving directors 
rest, and sepreciation, dend at the rate of to per cent., free of income ta i: = 
forward, net profit £32,375, ordinary shares, leaving balance carry forward 
had been declared leaving 


I proceeds of the 1 5 


BERGVIK COMPANY 


and profit and accoun 


cent. Ge 


passengers from Plaza Once Plaza Mayo. 


(Bergvik och 
Ala Nya 


lag) for the 


the expendi- 
ture on necessary repalrs, 
showed, includin 


brough 


£11,875 carried for Taking credit for the dividend create and issue additional ordinary shares, and the 

this company, £5,000, and with the object bringing the compa 


more into line with modern conditions, 
whole the preference and ordinary shares 


roviding for the London charges and in- 
terest the debentures, showed net profit 
this amount the balance brought forward, and deducting 
the interim dividends paid the pre 
MINING COMPANIES 
mended should dealt with 


last, balance £26,949 was left, which 


the directors recom- 


October 


shares 
August last, and paid the deferred 
final dividend WITWATERSRAND DEEP.—The report for 
December 31, the shares, £3,752; payment appropriation accounts are summarised follows: 
per shares, making, brought forward from last year £37,821, profit working 
with the interim dividend per cent. already paid 1910 £323,413, interest and freight rebate 
per cent. for the year, balance from which have 


per cent ,onthe 
CONSOLIDATED WORKS ROSARIO The report for profits for 1909 £30 168, directors’ remuneration 
the year ended December 31, 1910, states that gross revenue and accordance with the articles 
for the year, atter making due provision for bad and doubtful auditors’ fees, 1909, interest debentures 

balance capital expenditure December 31, 
redemption debentures £8,380, dividend No. per 
pany’s gold reserve December 31, 1909, 


the 


debts, amounted and the 


working expenses £39,546, 
leaving balance £58,584, which has been carried net 
revenue account. After deducting debenture stock interest and 
other charges and interim dividends the ordin 


per cent., free income-tax, and the prefer 


ary shares 


cent., and placing the sums £4,100 reserve fun 


und (for redemp. 


= 
q 
8 | ara 
4 
an | 4 
7 
7 
5 
q 
4 
q 
q 
q 
3 
| q 
4 
4 
| 
— 


bas been 


THE ECONOMIST. 


financial year. 


The table estimates the home 


expenditure during the past year has been follows: during the harvest year contrasted with 1908-9, 
446, machinery and plant £36,944, shafts and 1907-8 
and harness £136, shares account 
furniture written off this total, 1908-1909 
Limit ited, which were acquired the company dur- Imports—Wheat (30 weeks 
the year, and the cost which has not been written Flour 
company’s remaining 12,794 reserve shares were 
the year 87s per share net thus ling Add week ending April 1—Wheat 
the expenditure and the £15,000 broug forward 
} appre »priated out of the pro its the year un ler 63: 65°10 
financial year the first and 
pak the company’s liability the deberture Add this the estimated sales 


Commercial Cimes. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 


Thirty-one weeks’ home supplies.... 
Average price English wheat per 


bushels. bushels. 


15,33 


44,452,000 


lair f + ~} }, | 
THE IRON AND COAL TRADES. 
wheat, while favourable progress has been made re- 
etness during the period under review, both with towards rovement this 
ind forward, and buyers claimed the very discouraging, 
tion sellers all along the line wer tua 
about the delay the reopening navigatio ealised, disturb the market 
| + + } i 
ents continue heavy. No. Northern Manitoba, the Cleveland, 
1 
at as Bu ess rema. Limite 
\\ Mar 0] 32s a id late at ver, a | 1 ( t | ( i t na | 
| +h hoa } +1 } tact 
barley again rather firmer, through see any ement from unless makers re- 
pot and afloat, while shipments duce the production. Makers’ quota 
King noderate Navigati the ton for No. Cleveland G.M.B 
Maize itinues scarce for flat, and Steel.—Busi quiet prices unchang 
+ 
I at 20s 3d x sh 2 od t 218s ex quay Mats | ot bu\ anvth it nerchant Ir quota- 
With steady demand. Plate, ship Gellivare and L,K Swedish ore (60 grad 
1] 14 I 1 lan led. Russian, 3d upwards ex quay, HLlematite, 25 od Trade, Clevel: | 
Cargo market quiet, but ead Parcels grad North-East 
pril-May, sold, 33s. Maize firmer. argoes 
distant quiet. Oats near firmer. Plate, warrants irk the re- 
| lhe f win } tor over Of Veal at I ul il tel 
| en all Sf I ul \ 
i} Ne vear \ ace i | 
due to s lat t i with 
Vhes + +} 
— = 1 } t 


| q 
r, | 4 } 
— J i} 
q | 
20,784,6C0 
3 
fii 
4 q 
2 
a 
| 4 
q 
| a 


} na ‘ maf 
q 
port order, how aging scale 229 ditto, 597 Antofagasta 
wagon builders, cast-iron pip and tut Monterreys, 75f; 320 dry and dry ted 
prices. Bar vho suf English 133f; 309 ditto, private figure 
} } } 4 * ‘ 4q 
for activity. Export business THE COTTON TRADE. 
yal Lil t tn | ‘ 
‘ | wh 1 s1,.490 bales are American, Dale } 
Best steam il os < \ I f ..% - Braz an, & 370 ba es American. 
eu. ga 20 bal sundries Of these, 5,300 ar f q 
sma r 6d: best found | 
I7s qu titv ex ted s 10,6074 bales, f which 
| cc 2 Ic ly : bs od best washed nuts, 14S ¢ f } 
malls ‘ t hd I rts, 6S 06a ( | ¢ 
Patent fue Best 1s od Bitu 1 i Hous } middl 1 +} 
} 3 tl lair nidciing 14 points, Rood miagaiing ana 
ISS; I s ana ther sorts, 3 43: 
q 
small business has been done, and last 
| n Per ay niw a limited a 
| . been done, at nominally unchanged rates for rough q 
Messrs Henry Mer and ate points dearer. East African limited bu: 
visible supplies March 31, 1911, March} firm rates. West rather more busine 
82,757; February 28, 82,357. compat and quotations are raised East 
with 111,432 tons, March 31, 191 March 31, has been done. Quotations hang 
LEATHER, HIDE AND ALLIED TRADES. 
OUR OWN CORRESPONDENT.) lower points higher. 
There has been slight weakening the hid PRICES 
market, and declines about eighth per were noted 
classes Bermondsey and the provinces. Tanners Period Same Period 
very cauticus buvers the present time, and most them 1909 
some definit nprovement the demand for leather Descriptions. 
recent Paris auct Latest cables from the United States American. 
I rt prices fairiv steadv, Dut no life in tne market. acKkers | 16 17 je 
teers, lbs, are now quoted 124 134 cents, and Texas 
better demand, with the reg about 104 cent American 750 7°86 818 758 784 810 
light butts and bends, and prices are, in the ta of high prices | Pernambuco, &c........- 7£0 812 847 .. 
4 } ‘ general | ee 750 812 847 .. ee 860 | 
also continues well, rom the Nerth sales are Maranham 750812847 807 


the past week deliveries box calf and glazed kid 


aster noidi q ind 18S Mainiv for Gd. Fne ver Gd. I 
April 4th :—Owlng to the 1 irable res it of the Paris auc. Gin'd Khandeish.. og 63 6 % q 
liv i 1118 of be st qu il t i ag il t yoaft nda 1 Machine Ginned Bengal 63 64 a oth é te 118 
dry Arequipas fetched also the last price 117f. Salted Lima 
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Imports, Exports, Consumption, &c. quantit cata ted eing 
i Mar, 3l. pectively as under | 
1911 1910. Dec, Catal Over 
est j T 

. . | ) "aa: 

South African 11,02] 1,000 200 
has transpired marke luring the uantit old abou 
fa ers have Ca et with a l- \merica Since e cle f 4 | } 
} ve ti in of \ | 1 
] i a a ha ul t ox a 2. In 
}« by the ld weat for the time with much great freed I i 1 jar t 
ire ! isl i ificult ‘ tre have « 1 vig rte?! 
huyptian arns lave ed oft tre than f factory 
ter mit el! re irket \y i tr } j 
Comparative Statement the Cotton Trade. rage 
4d} is much as rs cid 1 lb having a 
Good fair brown Egyptn,perlb| 0 93:0 094 0 9, 0 0 955 from the former Stat bine cre reds 1n J also 

WG per lb 0 104.0 104, 0 10% 0 102 0 10 is per cent. mk than at th DI ter on 

32-in. Printers, 116 yds, 16, and ever, the advance 

yds, 19, 32's and the medium qualities have proved somewhat pointing 

sold somewhat irregularly from par cent 

Compared with Previous Years. January closing rates. have been demand 

the outset quotations were practically but they 

Apr. graduallv hardened throughout ries, and the vere 

1910. 1909. 1908. 1907. 1906 from per cent. Scoured have 

well competed for, and have realised about cent. than 

Printers, 116 yds, 2’s and the clips bearin eased attention which has 

Nominal quotations. per cent. dearer; clothing sorts, however, not freely 

competed for, and did than maintain 

Snow whites and scoureds were small supp from 
THE WOOL TRADE par per cent. more than Jar 
. 

4 
correspondent cables that wool quiet, with 

transactions slightly lower prices. COLONIAL 

) fry FROM A CORRESPON wi 
ford correspondent writes :—In this market there has 
was expected, following upon the close the March oth last letter was the hire 
and crossbreds are dearer than week ago, Australia during the bale 

perhaps, only eighth, most farthing. journal last Monday there anoth tte 
and tops have been bought, especially the same writer repeating this statement. writer 
export, and spinners have taken orders which give the date the which und this est 
the year secure. Some orders have been placed course, never any such ate reckoned 

increase 200,000 bales, rather upon 

bales. the less excuse for making this 

series colonial wool sales the current year, misstatement since put down the total this wool 
Chas. Balme and Co. under date April which about 2,125,000 bales, against 1,923,000 bal the 

14th ultimo, closed to-day. available season. critic himself estimated the increase 175,000 

approximately follows bales, just about the same lowest calculation, but 

Bales. unlike mine, seems that his estimates can altered, 


New South Wales.... 


17,500 


West Australian 
Tas 
New 
South African 


23,000 
500 
118,000 
16,000 


234,000 


Total 


letter, published the Yorkshire 


states that always 
Monday 


before the nur nbers are 
present wool-year come 

There were many 
London auctions, which 


remarks that 

modest estimate 125,000 bales would 

rate his estimate will have dwindled 25,000 


interesting 


pught that 


ales, Ww hi ist 
does 


March oth, he 


the increase would amount 

ly } 
the letter published last 


n 


run 


came 


end. 
features 


appear that 
reachet 


even his 
I 
7 


June next, when the 
nnected with the 
end last Saturday. First 


q 
i 
4 
q 
q 
| 
1| 
| 
| 3 
S0,000 Dalits 
4 


| | 
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and forem the fact that out toal quantity sold 
195,000 bales, the home trade secured fewer than 120,000, 
72,000 The United States section ily ught OUR CORRESPONDENT.) 
bales. the colonial markets during the latter part the 
shown home trade that the situation has been has this week had two days 
and the importers both here and the Continent, firm prices, and sales futures confined 
who bought heavily Australia and New Zealand during the Saturday the ng-expected and much discussed For 
first hal the season, reduced moderate dimensions Just 600,000 valorisation coffee took place, 
before the auctions opened there was change for the better Hamburg and being 125,000 bags. 
the trade outlook abroad, and espe large local merchants had agreed among 
with regard Germany. General the valuation price for any the lot 
small quantity bought for America. that they succeeded doing was get few 
hope ful sign that even bales Rio, all the best being quickly bought foreig 
near 5 f New England, combi r Rotterda iterest taking most of th parce ‘ , 
ing fro the expected lowering tenders. Sales were made average 
distant date. Und conditi fron superior,’ the average realised for the 
bales for the Was plennig his, the whole, very 
sign, and indicate inl ne has been followed by ereater activi ty in futures, : > | 
auction l not t A} | Yeste ay pri es drop} dt pie ig, be auUSse RB 7 cro 
bought and are une cheaper, and because was known that 
usual South American about 200,000 To-day good support was given, and the fall 
bales colonial will available. wool this evening rices show very littl 
arriving freely ever, and since the the lists for last May unchanged 54% 
Saturday, which the very large proportion than unchanged s1, the week’s turnover amount 
80,000 bales has been forwarded direct ship nsumer. bags. The spot market quiet, and some 
had usual batch letters from cor- chants predict that the country will show 
mail. eas cont the most favourable say that great mistake assume that 
record. Feed water ere abundant everywhere, and are depleted like the extent claimed. 
stock fat. The shearing the early Queensland stations was ctatistics are scarcely supporting theory 
full swing, and the sheep were cutting fleeces come. According Messrs Duuring, deliveries 
deep, combing The for the com lambing March, Europe, and America only 
were also the brightest, and vear for sheep- against 847,000 last year and 1,508,000 
respectively. The consumption coff 
during the first two months they calculate 
tN proionged perl inactivity 
have been much smaller than usual, 
| b a week of s 1 stre eth and, In ] St 
year 14th, being the second May the same time being bid for 10.75 
the ling and damaging the cane stuit 
Balme and Java stated that the plague had 
John Hoare and the sugar districts, where the season 
16.. Willans and Overbur biggest buyers The situation also 
Hoare and Co. ..... first-hand stocks during March amount 
Jacon Ca laim that the whole of the en 
22.. Balmeand Co. duction last season already fully and 
j John Hoare and Co cd il 
24.. Thomasand Cook narkets Russia’s tons exportable 
= dad 2 to the C vention agreement; the bulls a iSwe 
Hughes and further Cuban and nese deve ts, but 
29.. Irwell and Co. tons last year. New crop months have been 
> > 6129 3,389 rea ics i tn eek ena 
Willans and Overbury . 1.060 625. 1.625 r,040 tons, wit t 
Jacom Son, and Co ‘ 1,600 2'800 increased 3,000 tons to 39,390 tons, as compares 
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Tat cubes sold 18s 74d; No. 18s 14d. pieces, 
mid good yellow quoted 13s 9d; whites, 15s 16s; 
crushed, 16s Lyle’s No. granulated, 17s 14d; No. 
14d. Yellow crystals range from 14s 14d, make. 
fair request, and prices firm: 
WS.R., prompt, 148 94; and T., ditto, 14s 
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during the week. 


FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports Business and Public Sales see 


Mincing lane, April 

_There was striking feature note this market 
week, though rather improved trade was done with 
generally dearer prices. Demand still largely 
British goods, Continental refiners 
lepart from the attitude reserve followed for some 
time past, while are offering 
that are calculated not disturb the market. The 
still very much the ascendant regarding its 
the course prices, and with good deal un- 
same continued irregularity the beet 
evidence during the week. plague 
prices one time, but certain quarters was 
whether this would interfere with the movements the 
kinds steady, and refiners firsts sold, ros and 
os, c.f. and Austrian production for last month 
14,400 tons, against 13,900 same time last year; 
against 45,800; Consumption against 42,000; 
632,300 tons, against 542,500. 
tons, compared with tons 

i st year. 
firm dearer, and steady demand prevailed. 


148 74d; R.A.V., ditto, 79d; T.T.D., April, 9d; 
ditto, od; C.Z.R., ready, 83d; prompt, 
ditto, 148 74d; and Say’s, April, 16s 74d, f.o.b. 

fine granulated, prompt, 16s, f.o.b., Paris; 
crystals, April, 12s f.o.b., Danzig. moderate 
isiness resulted German granulated, and, with 
offering reservedly, prices, though irregular, proved dearer. 
May-August, 12s 12s 9d; and October-December, 

proceeded with fair animation, and rates ruled 
balance, though unsettled. May sold, 6}d 

quiet sale, and auctions were held this week. 
Importsand deliveries raw sugar into London since January 


1908. 1909. 1910. 1911, 

Tons, Tons. Tons. Tons. 


—There has been moderate trade doing this week firm 
prices, 
GLUCOSE steady, with sales English and American spot 


auction fair supplies met with fairly good request 
steady prices. East India: Mysore, bold, 673 993; 
medium Sos; small, 63s 6d; peas, 67s 114s 6d. Coorg, 
small, 68s; peas, Travancore, bold, 67s; 
6d. Salem, extra bold, 82s 6d; bold, 
Mecium, 71s 6d; peas, 90s 6d. Costa Rica. 
758 758 6d; fair good bold colory, 69s 74s; 
6d; small fair greenish and good colory, 


Guatemala, good bold, 


colory, 66s 6d; mid, 64s 6d; peas. 69s 

general 


quiet, and prices easier. Santos, May sold, 
July, 48s September, 48s, 47s, 47s 3d, 
46s 45s per cwt. 

and deliveries coffee into London since 


1908. 1909. 1910. 1911. 
Tons. Tons. Tons. Tons. 
| Deliver d 12,820 8,620 ee 18,940 ee 10,980 
29,740 24,600 ee 31,420 24,530 
The 

Produce Clearing House, Limited, supply the 


for average Santos good coffee 


Total visible supply 


Contracts for 47,000 bags Santos coffee registered during the week. 

COCOA.—In auction, moderate supplies passed off quietly except 
ing for Ceylon, which ruled steady. 2,550 bags Ceylon partly 
sold, fairto good bold, 66s 72s. 
buyers, fair, 52s; weathered, 50s. bags Dominica, good, 54s. 
129 bags Jamaica, fair good, 52s 52s 6d. 211 bags West 
Coast African, good, 50s. bags Costa Rica, 53s 6d. bags 
German East Coast African sold, fine bold, 7os 6d; good small, 
61s 6d; shelly, 49s. 437 bags Trinidad, Lucia, 177 
Guayaquil, and 829 bags Cameroons retired. 

auction Amsterdam Van averaged against 
last sales. 

COCOA SHELLS.—1,700 bags few sold, 

sales this week amounted 27,404 packages, and 
passed off with irregular tone. Common medium kinds were 
less demand, and sold fractional decline last week’s rates, 
but good number parcels were taken out, owing sellers’ 
limits not being reached. Useful autumnal kinds and the few par- 
cels fine descriptions were well competed for, and again realised 
satisfactory prices. Pekoe, common medium, sold, 
broken pekoe, common good, 74d orange pekoe, 


January 


good medium, 84d and pekve souchong, 74d 94d per 
Ceylon auctions comprised 24,914 packages, which met with 
quiet demand, prices being irregular, and occasionally rather easier. 
Common and medium kinds many instances marked 
decline per last rates (particularly 
noticeable amongst brokens), but the finest descriptions sold 
steadily. Pekoe, common good medium, changed hands 


74d orange pekoe, common good medium, 11d; 


and broken orange pekoe, common good, 8}dto 

Java sales 1,602 packages passed off quietly rather easier 

medium, realised broken pekoe, common 

medium, 74d orange pekoe, medium, 84d od; broken 

pekoe, common medium, 74d and pekoe 


ckages China partly sold, 
ong Mee, and Chung- 
Mee, per 

RICE.—Market firm and trade 
quality, April, sold Japan 
further buyers higher figure. 
8os, ship, London. 

TAPIOCA.—At public sale 685 bags flake and 295 bags seed 
offered and bought in. 551 bags medium pearl (without reserve) 

SAGO.—132 bags small retired. 

Nothing catalogued. 

BLACK PEPPER firmer, with good demand. May delivery sold, 
November, December, 17-32d. For arrival, 
August-October, c.f. andi. Lampong, August-October, 
auction, bags Tellicherry, few sold 54d. 

WHITE PEPPER quiet sale. July delivery sold, 
pore, June-August shipment, done c.f and 
231 bags Singapore offered, and partly sold 

CLOVES but firmly held. Zanzibar, March-May delivery, 
ment, buyers, and September-November, sold, 64d, c.f. and 
Nothing catalogued auction. 

NUGMEGS.—No West India Eastern offered. cases 
Eastern mace retired. cases ditto without reserve sold, 4d. 

275 bags retired. 

bags chips, bags ditto quillings retired. 
bales without reserve sold, 2d. 

bags Japan retired. 

CASSIA boxes retired 

BROKEN bales bought 

GINGER ruled quiet public sale. packages Cochin partly 
sold, washed rough, 40s 40s 6d. Madras, shrivelled, 31s 

6d. 

JUTE.—There has been fair demand this week, but largely 
confined spot and near parcels, while prices ruled very steady 
few offers from Calcutta. Native first marks spot and afloat, 
Hamburg, sold, 12s 6d; ditto, April-May, 15s; 
May-June, quoted {22 6d; April-May, Venice, sold, £22; 
Daisee tops, spot and afloat, Dundee, £21 and J.G. 
lightning circle April-May, Hamburg, {19 6d; and 

spite continued heavy receipts, the market moved 
steadily sellers adopting certain reserve, but trade all 
directions ruled quiet. F.C., May-July, quoted £19; April- 
June and August-October, sold, 5s; June-August and 
August-October, New Zealand dull, unaltered. G.F., April- 
June, quoted £20 

SHELLAC.—A generally quiet tone pervaded the market. 


checked. 10,000 tons, Straits 
74d, f.o.b. terms, and 
Bran firm, 200 tons, afloat, sold 


Singa- 
public sale, 


Fair 


bags Grenada, few found 
‘ 


| 


‘ 
SUGA 
Cuban 
nfluer 7 
Cc 
marke 
3 same | | 
7 } 
q 
q 
! 
| 
7 
4 | | 
| 


4 


i} 

T.N., spot, 72s. Futures ruled steady, quiet. T.N., May, DRUGS.—In auction, cardamons sold firmer 
selling pressure rates ruled steady. uts—Malabar, Sumatra, good first, Rhubarb 
f2015s.; FMS ditto, and Manila, 6d. METALS.—Tin continued very unsettle! mark 
London—South Sea quoted Java, net terms, past week and strong support times, with 

larity, but large amount business was put through £193, and three months values easing off 

and the close was steady. Fine hard Para, spot and sold £159 while these dates the 

March totalled 3,530 tons, compared with 5,210 same time last here very little fresh report the standard 


year, 4,140 1909, and 4,240 tons (Continued 777 


Commercial Price Current. 


prices the following list with the assistance eminent firm each department. 


LONDON, Fripay pRUGS—C } t £s £ 8 |Shellac, perewt.(Con.) s dos d \ 
‘7 per ewt..... ... 57 0 60 O | Safflower, J p cin Bengal Gonatea 0 6 11 0 Congeou—Cor q 
Grenada ) 55 6 | Madras, ting 3 Tsatlee .. OD Fine to fii 
Thome ( ord. to f v ¥ Taysaam Kahing .. 10 0 11 3 Good to th q 
Guayagnuil Brazil ner ton 10 1 12 Canton q 
COFFEE—duty 144 per Ib ( Japan 15 017 Hyson, com t 
Ceylon, sm winid. 0 0 Lima Wood 0 » Itain.—Raw, fr. Milan 16 9 17 9 Finest 4 
Peaberry 0 Honduras 60 6 5 194 5 Trams, Milan,3thirds 0 0 0 0 Good to tine 
Do short berry Coke, LC ... 14 44npwds Singapore, fairWhite 0 6 9 7 Broken Pekoes— q 
E PHANTS TE TH- er cwt. Zir Belgian Sheet .. 27 10 27 Black Singapore 0 44 Fair to good | 
‘ Colory 124 ~per ton, OILS—Fish— Finest 4 
Oud. ¢ owtna ¢ J V ire 99 15 ( 0 
Rantos, vd. av & f. terms 56 9 Figs, Turkey, lavers.. 30 0 40 0 15 30 0 gh.. W ood. — Pant q 
Acid, citri perib, 1 35 1 = 40 0 O00 ar FF 
.. } 1 2s and choice . B 0 60 0 "Do Enatish 51 10 “0 Pace Do dos 
1 of 1 Old 27 0 32 0 vil, per Bibs. 0 4 0 5a gs, good fine 0 7 Quebec oak 
Muscate layers "00 00 Water.WI 0 0 mallto medium .. 0 5 O 6 Baltic oak 
Ammonia, carb Ib, 0 33.0 38 Ne "70m 8 per ton 8100 8126 SPIRITS—Rum,p pf. gl. duty 15s 1d t. las. « Win 
* Do powde! 17 0 0 0 ) Q 4 -ROVISIONS— No. In hhds. d Do ord 
Nie il 4 Jodine, dry peroz 0 6 0 64 Nuts—Barcelona, p.bg. 32 0 35 0 Dutch creameries ..114 0118 0 1904 ” 12 0 =} Staves—Baltic, pn px | 4 
Potash, bichrmt. pr.lb 0 34 St. Petersburg, layer 31 0 O 0 Russian 72 0102 0 899 
t hlorate, ne 3& anila, fr. curnt. spt. ( 0 896. . 0 3) = +e dad 
Sal-Ammoniac, pr.cwt 400.0 4200 de 4 ntal . $8 spi spirits, duty 0000 to fine 1 2 
stals,ex ship. p.tn 15.0 4 mer n 58 ntucky q 
} Alkali, 0.0 9 Salted Australian .... 0 5% 0 Hi: ... 9 0 108 SALTPETRE— to fine 
Ge rman M: ant aC ctr: 3. 0 75 0 0 — Singapore 6% ll 44 Bombay £1100 80/0 Borneo and Suma | 4 
Sulphate Copper, p.tn. 19/126 200 KE. I 05 O 103 Cheese—Edam ...... 42 0 67 0 Seedleaf 
j 8 Ox, 90 Ibs and over 0 55 0 6 Brit. ndia, syrups 6 15 0 
good to fine.. 34 0 36 9 Ben ul, good red Vio- Russian 0000 Yell C 151400 South Down ey 
j 15 20 Low to good ordinary 2 2 g RICE—Rangoon, open 18140 0 isd 4 
: EL &c. renwd. Cn. 0 2 0 9:. De lowtoord... 1 0 110 Mculmein............ 86 89 Crystals, white .... 16 1417 1 v py 1 104 | 4 
Cardamoms, Ceylon. 17 3 0 English butts & bende 28 2% Garden Siam ........ 0000 Dutch, prompt ......13 9 0 0 NS 1 


De } 
Jon. Ja! 
| | 2 
| §,561,6 
Loe 
| 
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ix 
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Stock Price Current. 


COLONIAL PROVINCIAL FOREIGN STOCKS, 


BRITISH FUNDS, 


Do frish Land | 86 84 1544302 4\Ja. & Jaly 100 1 ly. Jan. & July; DoTll......4 | 91 35 1,800,000|Great Central, 1876 .... 15 17 

1913 1100 2 1,088, Feb. & Aug Jamaica Insc. 4 6 A pril, Oct. | Do Bonds.. 34) 84 88 2,230,000 Do 1881 ee 78 81 

| ov HOLL, | me 

1 2 Brighton Cor. Red 34) 97 99 July Do Tne 1980-40 98 \Ja. Jiy. | Dutch Cts.ex. 400,000 Bengal Dooars, 92 94 

00 Croyd on Corp. 1940-60 3,740,700 Ap. & Oct. Btk. 4 Oct ee \Germalm. La 3 ben mballa and x ‘ 2 

Con.. 

(City of), 100 3,006,288 Lend., Brighton, &c. Ord. 121 


Calcut ta (Po rt of) Debs. . 


Openbage b ity * | 87 89 | 2,640,914 Do urplus Land Stock. 66 68 | 156,000 Demerara Orig. Stock .. 


ct 18/7/10 ov. 74) 7,550 Glas ow & 8.-West .... 


4 


| 
4 
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4 
4 
4 
‘4 


Pp t Cl Sh. Pad. | Shr Pd.) Names Cloeng 
Ralt. and Ohic “1 459 100' Do7Z B Deb. 121 23 16 | 10 Meux’s, Limited.......... 1 M 
43, 924, 900 *n.of N.J.,Gn. Mt. 1987 126 2S 5,667,840 100 Leopold na, Stoc 34 4, 4 Do 6 % Preference ........) 34 1 1 ger 1 Sons l 
fh ann 1 Ou r tee 2? 
"155, 000 5,000 i U D. Pref, . 
600,000 28 } et Mt. 3 !960 78 3 2 ( \ 
3.900 Loui Nash. Be 1930 118 W )0 Preference ...... tite ) rf. } 
Gald Trnet or onds, 5% .. oF OF aud 6% Pref 
9'n00 N 51007) 92 Do 1871 (Series elabach incandescent .. 
‘ wee A 60,000 6 Taltal, L., Ordinary .. 64 64 90,0 000 20 Railway Passngr., | 
at a. rt. 4 199 101 3 26 9/119 St« $14 Canadian Ge t 106 9 
21686 Do Co na. Mort. 1943 105 8 100.008 Eeypto., "BA tr Pd Name Tlosn. $10 Wa ter& Power 


il 176,000 16 Cap. & Counties.. 508 | 10 322523, 10 10 Asso c. Portland Cement. | Tt | 214 Australian Agri tural... 
1,900,000 100 Bahia Bs N.W.Guar 99 $2 &8. America,L 10) 6 13414 19) 10 Do7 ¥ Preference . 164263 stk 100 River Lan 
; 5,966,666 100 Do 47 Deb. Stock .... 4 150,000 12 Nat. of N. Zea. 74 53 $100 Do6 % Cam. Pref........ 7 125! 100 ‘Scott. Amer: vest. 
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NOMIST. 


SHIPPING. 


APHS, TELEPHONES. 


cash, £55 three months, these rates after slight 
rule leit off Tnursday £54 and £54 17s 


respectively. Business was moderate scale. Lead rather 
nary brands, Iron lower. 
SKINS Goat).—A moderate quantitv was brought for- 
ward sale this week, luding fair number Western 


skins, but the proportion and also heavy 
was again excessive. tair demand exi-te! for light and 
extra light descriptions, which, however, tended buyers’ 
while heavy and medium sold slowly generally per 
well competed for, and made satisfactory prices. angora, 


it 1 Do Cum. Pr Ye | Rubber ls 10 10 Bombry Rice Ss ns 6° Pt 10 ui 
GAS. § Colorado Nitre ate it if “mpire of India & 13 Bee 108 Lond General Ornnibus 
Alliance & Da max. 10 %.. £4 87 | | Lagunas 23 1 1 |General eylon Ri ibber 10 10 London nitea 57, © 1m. Prf. 
3% Deb. Stock . 77 79 ic (Assam) Tea, L 147 15 10 0$10 0 Rio de Janeir oTram. L& P10 
Do 34% Maximum...... 35 87 1 Assam Oil 2 zsuka Piantatiors, L .. 84 94 
roman, Uimitea. 7 1 |P.P.K.(C Rub. Eats 25 ? 10 10 Cons. of Rosario, Limited... 17 2 
§ Primitiva Gas Co. of Buenos} 1 1 Lobitos Oilfields ........... 1! 2 1 |Perak Rubber 13.5 16 Surrey (max. 7 “).. 16i 
ab. South Metropolitan Ord. 119 2) ing Co. .. 2) 2) Sumatra Para Rub. Pints. so 4tk 100 S. Essex, 1661 (10 % max. } -. 235 45 
(Continued from page 774.) COTTONSEED steady. April, May- 
realisations, with pressure Settling down Monday 


ton. Imported into London since 


avies medium and light, and extra 

weights, per lb. Sundried went firmly. 

TALLOW mains quiet, and values tend downwards Near 


hard, 35s sweet, 35s 6d; fine, 35s 
348 3d; dark dull, 32s 33s 
lower for tallow and down for stuff. Town tallow, 
Od; melted per cwt. London stock, March 31st, 
14,197 last year. Shipments from Aus- 


Market 


traiasia d Mi 1, 7,300 tons, against 7,80 

Linseed 

easier first, but improved. Spot, pipes, 
los; £47; May-August, 12s September-De- 


ill, naked, £43 15s. London stock 125 tons. 
Steady. Ordinary brown, naked, spot, £27 15s; English 


£26 Cocoanut: Ceylon, spot, £36; April- 


spot, £33. Soya, London, naked spot, 

declined sharply. American spirits, spot, 

May December, 49s per cwt Deliveries wee 


American, 714 barrels, against 1,272 


PETROLEUM 
held. Common strained, spot, 13s 9d; May- 


ened dull, and easier, but improved later. London: 


Plata, March. April, 65s. Hull: Plata, 
Apr March-April, 64s 9d. the Continent: Calcutta. 


3d. Quantity afloat from the East Indies, in- 
advices, 163,000 quarters, against 144,000 1910 


I 


March-May, Yellow Guzerat, ditto, 
awnpore, ditto, 44s 6d. Quantity afloat from the 


advices 20,000 quarters, against 16,000 


May-August sold, 
6d; fair good, 34s 35s; dark dull, 31s 


January Ist, tons, 


OIL CAKES.—Linseed: London made, 10s 6d; 
15s. Cocoanut, round, 6d; oblong, Soya, 


POSTSCRIPT. Friday Evening. 


refined quiet demand rates. Cane 
auction about steady, but demand rather 3,155 bags 
crystallised Trinidad partly sold, 15s 1,336 bags 
Demerara ditto, 15s good, 16s 6d; and 337 bags 
16s. 238 bags dark Trinidad syrups sold, 
180 bags Demer rara, fine, 14s 9d; dark Guatemala, 6d; 
and good sold, 


14s. German granulated quiet and easier most positions. 
R.A.V. ready sold, 12s first marks, April, 
12s 12s 74d, Hamburg. Bee 
and prices easier. May sold, ros 74d 7d; August, ros 


f.o.b., Hamburg. 


COFFEE receipts date, 884,000 bags, 
14,034,000 the same time last year. fair quantity 


auction met steady demand Future ruled irrezular 
July, 46s 46s and 46s and Septe 46s 
74d and 46s. 

JUTE fair demand and market firm. Native first marks, 
spot, Hamburg, sold, 12s 6d; green Circle 
April-May, Hamburg, £22 6d; Daisee, No. afloat, Dunde 

HEMP steady, and G.S 

£17 15S. 

RUBBER Para fine hard, spot and near, 
114d; June-July, soft fine April-May, sold, 
ditto, sellers, 4d. Plantation, April Tun sellers, rd. 

METALS.— Tin opening session active and stronget 
later ‘change irregular. Cash closed three months, 
£189 5s. English ingots, £193 rat early change 
quiet and easier. later mee slightly steadier. Cash closed 
and three months, 6d. Electros, £50 
Sheets, Lead English, £13 6d; soft 
foreign, prompt, sold, 18s gd. Spelt Ordinary 
brands, April and May sold, £23 6d. Iron slightly steadier. 
Cleveland, cash, 46s 


April-June, sold, £18 and ditto, 


LONDON MEAT MARKET. 


Per the carcase. 


LONDON POTATO MARKET. 

Per Cwt. 
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Vigne Sons, Tokenhouse Buildings, E.C., and Stock Exchange, London. 


showing production Rubber for that period 


THE ECONOMIST. [April 1911, 
Prospectus has been issued which states amongst other things that The Full Prospectus has been filed with the Registrar 
(Incorporated under the Companies Act, 1908.) 
Divided into 2,250,000 Shares 2s. each. 
ISSUE 490,000 SHARES PAR, 
Payable follows :—6d. per Share Application 6d. per Share Allotment 1s. per Share the 2nd October, 
Directors. Edward Bryce, Manager Tebrau Rubber Estates, 
IVOR PHILIPPS, M.P., Leadenhall street, London, E,C.; 16th March, 1911, who visited the property the 5th August 191 
Chairman, Taiping Rubber Plantations, Limited; and Bukit Sembawang Nov ember and December that year, 
Rubber Company, Limited (Chairman). Bryce has computed the age the trees entirely from their 
CHAINE, Alban’s Mansion, Kensington court, W.; Director, PARA RUBBER.—The cultivated area and ages the tre 
Pataling Rubber Estates Syndicate, Limited; and Seaport (Selangor) date are approximately follows Estimated 
Rubber Estate, Limited. Acres. Age. 
PARRY, Pinners Hall, Austin Friars, London, Director, Bukit 270 Over years 
Mertajam Company, Limited; and Taiping Plantations, 300 75.00 
JOHN TURNER, Planter, Alva House, Alva, N.B.; Director, Bukit Semba- 16,000 
wang Rubber Company, Limited; and Selaba Rubber Estates, Limited. 1,499 
WRIGHT (John Buttery Co.),5 Mark lane, London, E.C.; Director, 200 newly planted 40.000 
Sungei Siput Rubber Plantations, Limited. 
Chartered Bank India, Australia and China, Bishopsgate, London, E.C. estimates the yield Rubber for the six years from May next 
Brokers. 


pany’s Bankers, Solicitors, Brokers, Commercial Agents, and 


The statements this Prospectus are mainly based upon the the Company. 


Report 


VALUATION.—Mr Bryce has taken, the basis for his ution, net 
Zorn Leigh-Hunt, 3/4 Great street, E.C., and Stock Exchange, 4s—3s—2s per lb. Rubber for six 
Parsons, Maclachlan Guthrie, St. Vincent Place, and Stock Exchange, the properties £199,525. 
Glasgow. The present owners take the whole their purchase consideration 
Produce Brokers. fully-paid Shares the Company. 
Commercial Agents. and the preliminary expenses hereinafter mentioned, the £43,000 
John Buttery Mark Lane, London, E.C. available out the proceeds this issue for the provision Worki 
Sandilands, Buttery Co., Penang and Singapore, Straits Settlements, Capital and for the general purposes the Company. 
Auditors. PURCHASE CONSIDERATION.—Under the Agreement referred 
Marreco Chartered Accountants, Clement’s Inn, London, to, the Plantations, Limited, Pinners Hall, Austin 
ecretaries Company the above-mentioned Estates for the sum £166,000, 
British North Borneo Rubber Trust, Limited, Winchester House, London, E.C. the allotment 1,660,000 fully paid Shares the 
This Company has been formed with the objects mentioned the Memoran- Plantations, Limited, has the right apply for and have 
dum Association, and primarily for the purpose acquiring from the lst nominees par any number 100,000 the unissued 
May, 1911, the Para Rubber Plantations and Lands favourab situated any time within four years from the date the 
close proximity the Township Singapore, Straits Settlements, known the Company. 
the Serangoon, Trafalgar, Wee Chiang and Ponggol Estates, and held under Copies the Memorandum and Articles the 
Government Grants and area comprises about 4,000 acres. mentioned Contracts and Report can seen the Offices 
AREA PLANTED.—Of this total some 2,858 acres have been planted with the Company any time during business hours while the List 
Para Rubber (Hevea Braziliensis) and further planting progress. open. 
three large nurseries the Estates containing probably over 1,000,000 plants. Full Prospectuses (upon the terms which applicat alone 
Their forward state cultivation and close proximity the Town and Port received) and Forms Application for Shares can obta 
Singapore, add special value these Estates, 
q | 


Dartrait. | 
(Rail Steamship connections from London. —Apply Keller, Wallis and Co., King William Maw 1905 
From London and Leith. the Man—William Cowper—The 


Stock Transfer Books will not closed. Robinson—Bad Lawyers 
P & O | Northumberland Avenue, W.C. + 'L d 32 Nassau street, New York, | Memoir of the Right Hon. Jam es Wilson — ™ 
Leadenhall Street, E.C. 


before 
various selections these, long use, remain force 
and have been included the New Berne Official 


Production. 

Address, enclosing copies testimonials from LONGMANS, GREEN 

ORIENT LINE. Vickers Co., Ltd., Nicholas lane, AND 

Under Contract carry His Majesty’s 
calling GIBRALTAR, MARSEILLES 


N.D. TRAVEL Norddeutscher WALTER BAGEHOT. 


STUDIES. 


Shipping. 


Lloyd Services from South- 
ampton. YORK. Express service Wed- 
nesdays, calling Cherbourg. service 
Sundays, from Southampton Cherbourg. 
CHINA and JAPAN. Every days, calling 


Under Contract with 


Mail Passenger Services 


den, Colombo, Penang, Singapore, Hong Kong, Bolingbroke Statesman—Sir 
Conveying Passengers and Merchandise 


Every days, Reduced First and Second Class 
All Eastern Ports. 


and the Reform Act 1832—The Prince 
Fares. ALEXANDRIA from MARSEILLES. Lyndhurst—Sir Lewis—Mr 
Calling Naples Wednesdays. From Genoa Lord Palmerston—The Earl Clarendon—Mr 
via Tunis and Syracuse every days. Fort- Chancellor the 
Pleasure Cruises nightly service the Levant. Reduced through 


Guizot—Professor Cairnes—Mr 


from MARSEILLES rates from London via Paris, Marseilles, 


Reviewers—Edward Gibbon—Per 

Thomas Babington Macaulay 
Waverley Novels— Charles Dickens 

Lady Mary Wortley 

Sterne and 

and Browning. 


Bys 


the new MANTUA,” 11,500 tons, 
From London Leith). 


GREAT NORTHERN RAILWAY 
PANY, U.S.A. 


QUARTERLY DIVIDEND One and Three- 
quarters per Cent. upon the Great Northern Rail- 
way Company’s Preferred Capital Stock will 
PAID this office, lst May, 1911, Stockholders 
that Company record the close business 


4th April, 


NGLISH 


Banking experience and good knowle dge 

imm ediate ly. Age about 24. Must weil con- 
public school man preferred. 
mencing salary £350. First-class passage 


STUDIES. 


Economy—Adam Smith and our Modern 


Grote, etc. 


NAPLES, PORT SAID, and COLOMBO. 


Green Co., Anderson, Anderson 


&Co. For passage the latter firm 
Fenchurch avenue, London, E.C., the 


Worps: (With least two 


millions, and 160 millions extrs words. 


WORDS: with least two letters difference, and check letter. 


TELEGRAPH CYPHER OFFICE, 39, Lombard Street, 


Thi 
| 
wan 
| | A 
| 
| 
| 
| Da 
| 
| 
| 


The LIST SUBSCRIPTIONS will CLOSE before TUESDAY, the April, 1911. 


This Prospectus has been filed with the Registrar Joint Stock Companies. 


THE WESTERN CANADA INVESTMENT LTD. 


(Incorporated under the Companies Acts, 1862 1900). 


wer issue Debentures the extent its paid-up the terms which land 
present time has issued per cent. First Mortgage and the rapid increase 
h wn by the 


There is, incons quence, increasing 
are cumulative Preferential Dividend 


interest, which the proceeds this issue will enable the Direct 
per cent. per annum, and both apital and 


every advant 


» the Ordinary Shares. 


» 
£°00.0°0 


t set a 
industrial devel 1 last fi 
‘The balance only called with sion that taking place, that the the will even more 
; reference Shares will be payable half-yearly, on th prevailing in similar parts of the United States, and in Eastern ¢ i, Ly} 
from the dates payment the various which combine make loans attractive investment. 
- The following information is given to comply with the provisions of Secti e |i 
q n. entit fo vote on a si of hands, and on a poll to 
4 1 4 I} RVYN JONES, 1 Pa ll Mall } ust, Lon mn, S . two Preference Shares pre ed that if the business of tl Mi es } 
De k. W an aMaigamation or Orit at tl i mve g 
i, Manager of the ymminion Bank, innipeg. tha dividend on the Proférence Shaves shall he threes months im 
q | bankers. , . Preference Share} iers shall be entitled to one vote in respec each Share | 
o py ors. 1 mentas fixed by the Articl f Association i the shares 
q | Nict Graham & Jones, 24 Coleman street, London, E.C. foe submarietion: tat the 
iaving been arranged the Company fora payn will 
q Brokers. - take pla on the closing of the list. 
4 1 & Co., 99 Gresham street, London, E.C. tidak hin taka. 
| ett & Co., 31 and 32, Broad Street Avenue, London, Company, for } tl of th 
u yopany, for procuring the unde iting of e 
Secretary and Offices. 
Limited, Lor ard street, London. and and sent tothe Bankers with the deposit 2s6d per share 
i Lankers to the C ympany, will rece ve applic ttions for pavabie on application, 
Preference Shares each Par, payable :—2s Where allotment male the deposit will returned full and where 
per ition; per Share Allotment; per Share the less shares allotted than that for the surplus will 
1 15th Mav, i911 per Share on the 15th June, 1911) ‘redited eduetion of the amount | avabile on allotmen Failure to pay any 
PROSPECTUS. lication due cou made for official quotation the 
This Company was incorporated the 24th April, 1907, for the purpose 
parecine on bh is n the reil.e lish. ortvage = 
the lines Investment and Mortgage The Memorandum and Articles Association the ipany, the above 
4 ‘ mentioned Contract, and the accounts for the last three years, may be 
ess the Company make loans secured mort- inspected the offices the Solicitors the Company any time between 
atchewen, anc proceeds 0 11S Issue Will be ulllisec or miicat nan ha 
6th April, 1911. 
q | v the operations of the Company are conducted; and the — 
possess excellent organization securing This Form may used and sent with remittance Barclay Company, 
business, and exercising the necessary supervision over its investments Lombard street, London, E.C., and Branches 
q | Since it t the Company oe _ lividends on its Ordinary shar To the Directors of 
4 | n e ‘ ride so y sh es 
perannum. estimated that the derived THE WESTERN CANADA INVESTMENT COMPANY, LIMITED. 
4 iF m the exist ve stments and from the investment of the proceeds of the | Gentlemen,—Having pid to the Company’s Bankers the sum of £............ r 
Preference Shares about twice over, after providing for Shares the above Company. hereby request you allot that 
penses and interest Shares, and hereby agree accept the same any less numb 
q she 19 y the Company represent in almost every case only from | of Shares allotted to me, and to pay the instalments thereon as require i in the ; 
the value properties taken security, the Prospectus dated 6th April, 1911. 
ver average than per cent. such value, owing the (Mr, Mrs Miss) 
the nal loans repayments principal, while the Please Ordinary Signature......... 
» | q He f th rity is retained against the balances that remain. These | 
years there has been very large influx American dist 
the United Kingdom and the continent Europe. Theyare 
Miracted t 


THE RUSSIAN COMMERCIAL AND INDUSTRIAL BANK. 


75-76, LOMBARD STREET, Head Office: St. Petersburg, and Russian Branches. 


MONTHLY STATEMENT, 1/14 February, 


Deposits, Bills negotiated and special Advances against Bills, Merchandise and documents title 
heques Outs (a) Russian Government Guaranteed Bonds 269,899 
ee * 360,217 Current Expenses és ee 529,669 
Bank Premises, comprising Head Office and 240,606 
£23,522,149 
Bills for Collection and Securities safe custody £6,803,745. 


| 
| 
- | 
; 
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CANADIAN GENERAL ELEC 
COMPANY, LIMITED. 
GENERAL OFFICES.— COR. KING and SIMCOE STREETS, TORONTO, ONT. 
DISTRICT QUE. OTTAWA, ONT. 


COBALT, ONT. WINN] 
ROSSLAND, B.C. 
GENERAL ELECTRIC LIMITED, PETERBORO, ONT. 
DIRECTORS. 
DWIGHT, Vice-President. 

and General Manager. 
MORTIMER CLARK, LL.D., K.C. 
HERBERT 
HON. 
HON. 


CALGARY, ALTA. VANCOUVER, B.C. 


BROCK, Pres 


HON. SIR 


COX. 
DYMENT. 
RODOLPHE FORGET 


SIR WM. 

JAFFRAY. 


JAMES 


Secretary and Assistant-General Manager, ASHWORTH. 
EXTRACTS THE ANNUAL REPORT 

CONSOLIDATED BALANCE SHEET, DECEMBER, 1910. 
ASSETS LIABILITIES. 
; i Capit al Assets — ( apital Liabilities q 4 
Patents and Cont 2416,505.79 Capital Stock, Common $5,640,000.00 7 
4 Pet erbor Bridgebureg MI trea B wmiches, - q 
Machinery and Too 2,001,194.39 
Patterns and Mortgages 
Progress and! hed Materials, 


ing expenditure les lec- 
tions on ace nt .254.574.3 
Accounts Receivable Reserve loubt 


Reserve for 
irplas 


Reserve 


preciation 


TL 


ub debts 2,681,959. 2¢ Profit and Loss Balance per account annexed 511,14 

Notes Recei t 45,150.8 

Cash 


18,065.15 Contingent Liability Notes 


4 Receivable discounted ee $175,327.36 
Deferred 


show the true 
+ [) 

LYNDHURST 
DIVIDENDS. 
been paid the 


1 
ng to the revision of the contract with the 
t 


ommon Stock the Company since 


General Electric Company, under which 
for lesser quantity Preferred Stock. 
1905 

71,330,' 1906 ‘ 10‘%, 
8 $1,000.00 1907 10” 

108,000.00 | 1908 7 
127,623.07 
166,750.00 7 


213,739.22 


1909 
1910 


7 


The Full Report this Company for the year 1910 can obtained from the Registrars, The Canadian Bank 


J 
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Commerce, Lombard Street, E.C. 
THE PROVIDENT ASSOCIATION 
LONDON, Limited. 
PROVIDENT HOUSE, BISHOPSGATE, LONDON, E.C. 
FOUNDED 1877. 
INVESTED FUNDS £4,126,138. 

ADVANCES UPON HOUSE PROPERTY POLICY- 

HOLDERS AND CERTIFICATE-HOLDERS EXCEED 

SIX AND QUARTER MILLIONS. 


HE. 
INC 
Com 
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